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SS — in guillotine votes 

" - . BY RICHARD EVANS, LOBBY EDITOR 

nrr | »• OCfe 11 Government is now facing the most challenging period since it regained 

tt ill Villi . office. This week Ministers will assess whether they have the voting 

„ “S Strength— and the willpower— to hold on after its devastating by-election 

Prospects for the s access of the 5 j v en details by the Environment defeats last Week. 

linuned 3 as°”eaders C of n the°five c^t^in^serpices cruri^ como^ha The first major test of the back-bench Labour MPs being other crucial votes later' in the 

\frfcan frontline states meet nr£r m c^mocnsatc f^r over- Government's post by-election driven to Westminster by week on LordsV amendments to 
uncan rront-Une slates meet- order to compcnsjTc tor oner ^ come 5 when ambu | aoce t0 cast ^eir votes, the Education Bill tomorrow. 

n * . in Dar - eSvSaiaa,n at the spending b> counc la. ihree gu in 0 ti ne resolutions will Even if the Government wins the dock BUI on Wednesday and 

veek-end. said that anued In a confidential wemoranduin be moved, curtailing debate on the votes on today’s resolutions the shipbuilding -BUI on ’Thurs- 
t niggle was “ the only means the Department puts ronvara ^ fi contentious Bills to guillotine the Aircraft and day, Mr. Callaghan will be 
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contentious Bills to guillotine the Aircraft and day, Mr. Callaghan will be 


*f liberating Zimbabwe.’' recommendations For cuts rang- ^,^^5 are determined to get Shipbuilding Industries Bill, the reasonably confident of his 

'here was no su2"©stion. last ,n S fr ° m f ®^er traffic waidens, Qn ^ Statute Booh ^ sess j on . Dock Work Regulation Bill, the ability to stay in power for some 

•l*ht however that the Prcsi- Probation officers and Th e indications last night were Education Bill, the Rent (Agn- time in the hope that the econo- 

ems of Trn^Mo^bique. 1° * e L e ^ «« the dteis.oX would be culture! Bill and _ the National m.c situation .improves next 


V “ suppon for bus services, 

\ocola, Botswana and Zambia 

ad recalled the African * 


extremely close. Health Service Bill, there is no year. _ 

Mr. James Callaghan is under- guarantee that all the measures optimism— -shared by 


■ritish chairman of the’ enn- Tirt-avc has been" ta'ken“ Pace 10 ****** shattered party morale to start. minority parties in . the Com- 

?rence. after spending the week- ^ a>S h seek total support for the mons. particularly- in the next 

nd in intensive talks with the • FURTHER rise in bank lend- Government as it faces grave session, which will be dominated 

;aders of each delegation, with ins may be shown when the economic difficulties, threats to /\LlIliluv by legislation on devolution. 

■-S. representatives and with London clearing banks publish major part of its legislative The kev factor, it is arrapd 

■ont-linc state representatives, their monthly figures on Wed- Programme and the possibility of As a result of the by-election ... therefore be Labour’s 
opeared to be no nearer to com- nesday. Page 5 * constitutional clash between triumphs. Mrs-. Thatcher is Ena j or ity of 38 (with the suDOort 

rornise on a date for Rhodesian the Commons and the Lords. coming under increasing pres- WP®" 

idependence. • DECLINE of small businesses He cannot risk an early sure to back the Lords if they 

Security forces said in q fl ii S will continue unless radical General Election. Tor Labour decide to stand by their amend- 

ury yesterday ' that a white changes are made in the climate would face annihilation by the ments to at least one of the con- 

hodesian soldier and eKE in which they have to operate. Tories in England and the troversial Bills. ° VCr ^ C ° n ' 

uerillas had been killed in the lhe Economists' Advisory Group Nationalists in Scotland, and Tory strategy will depend servatlve rany. 

ast two da vs said. Page 5 possibly Wales. He might there- largely on the Government's Thia confidence could be upset 

ack and Pace 4 _ , . fore contemplate an informal attitnde to the hundreds of in the New Year if Labour loses 

* • ABOUT 400 will be made voting alliance with the Liberals, Lords' amendments on the five Mr. Roy Jenkfns's seat at Stech- 

IhGllfirp rinafonc redundant after re-oi-qanisation W ho are also in no mood to pre- Bills. If. as expected. Ministers ford, which is tiuite likely on 

in the closures and plastics divi- cipitate an early poll. seek to reject in the Commons Iasi Thursday’s by-election 

i KIS Lebanon slon united Glass. Page 5 All the Opposition parties all amendments of any conse- ficures. 

teace appeal » , . yesterday confirmed their inten- quence. there are signs that the addition, there were 


By John Elliott, Management, 

Editor 

ALL TEN members of the 
Bullock! Committee of Inquiry on 
industrial democracy are under- 
stood to have decided to hack 
the idea of workers being given 
seats 'in the Boardrooms of 
Britain’s' top 600 companies, 
which each employ more than 
2,000 people. 

The Bullock report is now in 
the final stages of being drafted 
and will be presented next month 
to Ministers. The Government 
intends to present a Bill to Par- 
liament next summer providing 
.for trade union-based worker 
directors both in' nationalised 
industries and in the private 
sector. 

Members of the Bullock Com- 
mittee intend that worker 
directors should- be introduced 
when the trade unions involved 
in a business ask -for them, sub- 
ject only to a vote of all the 
employees. But Ministers are 
expected to consider soon 
whether to include some provi- 
sion for the management and 
shareholders to have a say. 
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ast two days, 
ack and Page 4 


Ihcllfirp riAafonc redundant after re-organisation W h 0 ^ also in no mood to pre- Bills. If. as expected. Ministers ford, which is quite likely on 

in the closures and plastics divi- cipitate an early poll. seek to reject io the Commons Iasi Thursday’s by-electioo 

•“■KIS Lebanon slon United Glass. Page 5 All the Opposition parties all amendments of any conse- figures. 

>eace appeal . yesterday confirmed their inten- quence. there are signs i that the addit ion. there were 

>V^ More executives 8Ben^^rBiJR 

^ t T£ a B Leban T 2. n s - J 18 - d ^-® 1 . d ■ . , , effective overall lead is 31B-315 stand firm on key amendments nSherton «ST tl! - <t?P 

I J f * ,dent ® ar * iis are inblcss 13,11 the Government whips to the dock work and shipbuild- ' me , nhl , r c ’ * 

3 y«*»enlay lo com- admit that they have more sick lug nationalisation measures. ^ . 

aiams to my down ‘heir arms g UN EMPLOY ENT anmnj MPs than the Tories. There is However, if the Government n hat the Lords have done to the 

” d a ^.?P. 1 , thc p ™P“ ,ert yn ' 000 ‘ com pan v executives has been therefore the prospect of some wins to-day’s divisions, and the Bill*, Page 12 

In increasing in recent months and 


lettered Lebanon's 18-day-old • 

5th ceasefire. President Sarkis o rn IaKIacc 
i pealed yesterday lo com- “Iv. |UU1C3» 
atants to lay down their arms a dnEMPI 0>1fENT nnmn * 

In Tel Aviv 11 LpccTed Arab ! n ™7" *" r h eceTlt mont!ls a ? d 
uerillas were nuestioneil after ls llkel > lo become worse by 

n Israeli 1 ' gunboat had* foUed ^ ^ 
hat Israelis mmnppt woe n ExclUIivc R»?Ci lutiuent. tne 

jnned attack from the sea. Government-sponsored employ- 
In Cairo th n Palestine oient agency, said. Back Pasr- 
beration Organisation claimed p^ u, 1 ’. vCS anrf om<T v,,,rW 
•>J the t.S and Soviei Union 11 f 

re in touch about the pnsri- 9 ke\T stage of the pay polic-i 

4^1 ’ r rt !f C naUnu 1h r 6 must give increased incentives So 

iddlo East peace conference. skilled workers and manasers-if 

4 9rrocfari in indu-lrial confidence is to be 

arrebLea in restored, the monthlv report of 

ondon race fight \S!S° n ^'f' Kr “ f ■ r -“ ramEm 


Public borrowing increase 
likely, says Healey 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 
MR. DENTS HEALEY. Chancellor discussions on the shape of a shape and size of any package 


I -.hlirWT in r p-.cf Pnd •. ..v. uu uit ouopt ui a liauvntt » 

t , Hnitr^n © GREXTER n don Council is of lhe Exchequer, agreed at the possible package roach more dif- may be the response of both , 

demnr, iryin- to oul wfit actt*2 wcek ' end the ' 3ublic secwr flcul ^ siQCC « eQ and spend- the foreign exchange and the \ 

i n?. n , ,7, n^. niTm « r is noeded to sfoD comDanie" borrowin S requirement in 1977-7S ing measures totalling £2bn. gilt-edged markets to the news j 

,n 1 t , Jn!ii Frnn i m “I leuvin- London P p ' was “likely to be more” than would only take the projection that the borrowing requirement : 
ic National Front, led to 24 le.mn*. London. the £9bn. estimate made in July, back to the July figure. is higher than forecast in July, f 

vnSri unm»n*pC!i Ce ThII .-i".vh • R TZ group.- Rio Algom. but added that a reported figure j D deed a number of Treasury The Government may face a -{ 

Canada. 1? embarking on another of £2bn. extra was “entirely a nd Bank of England officials number of uncomfortable- indf- s 

~ a mareh hv Shnni 400 i, P( ,pi„ ma i° r expanrion nf Us uranium speculative." are known to believe that the cators of the current state^Of j 

"inispd hv' the Anti-R»ri«t production capacity. Page 30 The Chancellor was comment- borrowing requirement may have economy -in the next'. few 
am mil tee of Asians nEs « n ^ OD a re P° rt in the Ftaancial - be brought weU below the days with the wholesale and 

nndon Race hia>i wasteful Tlnflnf ! Times on Saturday that new July figure to he acceptable rotail price index, last ninths a 
vs Lord Salmon Pace 3 intlatlOn tlgllt Treasury forecasts indicated thai cither to the IMF or Interna- trade figures and the industrial i; 

' ® the borrowing requirement on un- tional opinion, which would now production index all due to be c 

"V chief in ^nctrQiia changed policies would be £31 bn. involve a package of several anpounred thm week. ' s 

w Uies» , AUMldlld in 1977-78, £2bn. above the figure billion pounds. In his interview with Le d 

r. Cyril Bennett. Prnsratiune h\triiiix' r n ™™mr.m forecast in July. He did not deny But there is also a strong Monde. Mr - said ttere 

int roller of London Weekend • .Governm en t , he reporl- desire within the Cabinet to waa n P w "° chance whatever 

.i m ■ i ■ ■ • "i n nniinpon ■ ■ r*n ri n m l r mpscurpv ...... _ c * * - — *ma cola r.t neimk in nn>i 
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If the Bill is launched next 
summer as planned, the expected 
pressure on Parliamentary time 
may mean that it will fall at 
the end of the session in the 
autumn. TUC leadens . are 
believed tacitly to have accepted 
that this might have to happen 
and that the main parliamentary 
passage of the BUI and its enact- 
ment would then have to await 
the 1977-78 term. 

The fact that ail members of 
the committee have backed the 
idea of worker ' directors has 
, caused consternation among CBl 
leaders, who are -now ronsider- 
i ing whether they ought to re- 
I assess their policy of. total 
| opposition, The CBl embarrass- 
i mem stems rrom the fact that 
among the ‘ ten committee 
members are Mr; Barrie. Heath; 
chairman of GKN, and Sir Jack 
Callard. former. ICI~ chairman. .' 

These two are expected to 
[draft some form of dissenting 
[note but, unless the CR! per- 
suades them to change their 
mind, they will not lodge any 
principled objection to worker 
directors. 

The report will recommend 
that there should be a single- 
tier unitary Board structure 
divided into three sllqn— two 
larger equal sized groups being 
made up of union and share- 
holder representatives who 
together would approve the third 
smaller slice— a formula known 
in the committee as “2X+Y." 

This formula maintains a 
parity between the shareholder 
and union Interests and is prov- 
ing acceptable to the TOC as a 
compromise on its original. 50- 
50 full parity demand. Worker 
directors would be introduced 
Continued on Bach Page j 


BY DAY© fWHLOCK, SCIENCE EDITOR 

A MEETING of senior executives have incurred losses for^General 
of Royal Dutch Shell in London- Atomic exceeding $30Gm. 
today win he: faced with 'an Meanwhile, 'General Atomic is 
agenda showing that its nuclear hearing the cost of replacement 
future looks even bleaher than power from, gas turbines for the 
12 months ago/;.. -Last . autumn, utility 'concerned. Not until the 
Shell tried to extricate itself plant is finally handed over can 
from. the. costly consequences of Shell, really feel confidence in 
its . joint nuclear venture with the new technology. 

Gulf Oil. • . Although General Atomic has 

_The jomf venture, signed in lust aR 10 of its large reactor 
1973, has. already cost Shell orders, it is committed to supplv- 
several hundred million dollars. iB g fu el for Fort SL Vrain Tbere 
including nearly, SI OO ul in .dam- jg qq alternative source. It is 
ages when General Atomic maintaining a design and 
reneged on two nuclear reactor- development programme for the 
contracts a year ago. . HTGR, planned through to next 
But with no- prospect or a jun^ 
market re-appearing for at Shell , hopes to avoid any final 

a decade, for what was to have decision on the future of the 
^ een i Rhclesr produrti reactor until the completion next 

namely reaetore. Shell still finds aQtnHm 0 f two independent 
the ve n ture ^f aeed with three studies now being planned on its 
potentially costly problem areas, commercial prospects in a market 
The company, deeply dmjUu- at present is both lean and 

sion«i at Present about all new extremely conservative in enter- 
ventures. by_ itt brief nuclear tailing only proven systems, 
excureion. m ateo resisting P^; ^ and contractors. 

from tte J«ch Goveinment_ 0ne ^ ^ t b ^ 

\° ■ U.S. Energy Research ' and 

An g 1 o-G ei-ui an-Dutch partner- Administration, involving 

sl S P m Genera! Atomic and rival reacto? 

w . her ® JSLj,EFZ5 n L companies, will examine the 

already commits it to spending possibilities for Government 
another £30m. . assistance In relaunching the 

Shell’s tragic flirtation with. HTGR, perhaps by underwriting 
nuclear energy began in Novem- extra costs and risks to U.S. 
her, 1973, when with an alacrity utilities in ordering as many as 
that surprised, many observers, a dozen reactors simultaneously, 
it accepted, an offer from Gulf yhe second study is -planned by 
to sell a half-share in its com- the utilities, through their jointly 
pahy, General • Atomic, for a funded Electric Power Research 
down payment of S195m. and institute 
agreement to split future bills '. 
equally between the two oil w 

Negotiations on Shell's behalf QUGStlODS 
were led hy Mr. E. J. G. Tox^ *rbe second big unresolved 
peus. a main Board director and question is the 1,500-tonnes 
ctHirdinator of research who was reprocessing plant at Barnwell, 
primarily interested in market South Carolina, of which Shell 
prospects for a new reactor, the bought a quarter-share at a cost 
high- temperature gas -cooled of 555m. as part of its original 
reactor (HTGR). • . leal with Golf. The plant is 

General Atomic had taken complete and works well, and 
orders for ten large reactors, at current reprocessing prices, 
had s small 330-MW nuclear could now be earning good prn- 
slation nearing, completion at fits. But U.S. nuclear inspectors 
Fort SL Vrain, near Denver, aqd are refusing to license the plant 
was-, openly boasting of securing until two major changes -bay? 
25 per cent.- of the .U.S. maritet been made — lo make plutonium 
for reactor- wilhm a few ..years, as oxide instead of nitrate, and 
/ Tt publicised itsrsjrafera as tbe to solidify the highly radioactive 
“environmental reactor"— and waste. 

indeed, the anti-nucle3r organisa- Conservative estimates by the 
lions were apparently more u.S. Government put the cost 
favourably disposed towards it 0 f these changes at S200m. to 
than TO other U.S reactors. S500m. but private estimates 
although nothing larger, than indicate that they could exceed 
40MW had operated. $lbn. Shell, Gulf and .Allied 

Ironically, in addition to dis- Chemical, the three partners In 
closing serious faults in engi- the Barnwell project, are firmly 
neerinfi design and manufacture, resolved to make - no further 
Fort St. Vrain has run into deep investment in Barnwell to meet 
trouble with the U2S. nuclear the new requirements, 
inspectors. ' The third big unresolved ques- 

Shell executives will' learn, tion is over General Atomic's 
to-day that the realtor, which nuclear fuel services. Like 
has never exceeded. 27 per cent. Westing house Electric, General 
of its design output fits turbine Atomic is being sued by several 
has not yet run on- nuclear U.S. utilities as a result of the 
steam) is still not expected to sharp increase in uranium prices 
be up to full power for another since' ' 1973. General Atomic 
six mouths. It will then.be five supplies nuclear Fuel, and is try- 
years behind schedule, and will ing to renegotiate the contracts. 


?Ic vision, wsi found dead at bis ^"™ D _ c 5 d ipcj™ 1 Mr. Healey pointed out that avoid measures which will of cutting the rate of pnceinHa- 

rndon moj rtinent hlock yester- ^ there were "still five months lo further hinder the already weak Don to around t ***{]. 

t5 . Mr Benneti. who was 48, had dl nd Jl e ®5 *<> hefnii thp next financial year economic recovery and add to eod of year—the target he 


needs a suhslanlial improvemeni requirement ought 
in its financml condition if it is »h.m it is likely ti 
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•u 0 ln lts financial condition if iT is Than it is likely to be— to take *- u ‘ , ,u '“ ul mitouchw „i JTI -h the shirn denreeiation 

he ODoerver hl . ab1lf , n affQrd new .teps to reduce it" '1 su s ,th j- th , DU f h H combination prire^nd the sharp depreciation 

anmync the withdrawal nf ^ration of airliners in the After referring to the latest ^pradK Juts 'is'^STbelSg bS. Healey also claimed that 
•ss Sallv -Vv Sian, the Hr.ny Mr. 1'nui Hammcnkjold. forecasts and current discussions red e 15 also Derae the ri^de unions were COn- 

^ 2?. r ‘ ^ l V ilh offld®** from tte Intenia- . D .. . m|f _ on « nceA ihat there should he no 


-.=7. v mrecasxs ana current uiseuaaiuuM co b s i dered the trade unions were con- 

«na newspniwr proprietor, the dirccror-goneral nf the Inter- wilh 0 ffi cia i s fnjm the Interna- ... ... w ^ nee a Ithat there should he no 

ily firm nlTenc for purchase nf nations! Air Transport Associu tinned Monetary Fund. Mr. ** in return to the old “everyone for 

<0 Observer Sunday newspapi-r “on. said. Page 4 HeaJev said there was “a real that the nse in the borrowing ™ jo ^ entality -iije Gov- 

ILJEBIS 

.undated Newspapers Pa-e™ ?, 1 BnlWl ^i'^nci. ?.Tr. Michael be Painful and dlffi tion. increased Interest rates and prepar* for a ™ or ® 

p " Hovel 11 11c. Conservative spokes- 'n an interview with the r i 5 j n g unemployment, and is not policy yhich would com e into 

Uayi vgllu man lor Industry said. Page 1U *■ tench newspaper Le Monde at a problem of over-stretching effect a£ the end of current pay 

we*.i*y ,h e ivcek-end. he said he thought „. oc oause." ! 
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the week-end. he said he thought re so ti rces. pause."'.* 

, CHAIRMEN of the nation- the IMF's conditions for a loan Rut yjg outenme is stiff com- Guy dc Jonqutcrcs, Common | 

rarinq black shirts and aliseii industries arc likely to IfM could be satisfied "within the pietely uncertain as tbe IMF Market. ^[correspondent, writes: 
illenan 'nsigma. yesterday the Prime Minister how unhappy framework " of the Government's noJ revealed its own views Mr. Heafey may be questioned on 
rid a m\- hour" rally in Mann- they :>re ab**ut iheir pa\ and that present economic policies. and lhe Government has made the State* of the British economy 

thrir fellr.w directors when q-j,,, latent Treasury estimate no decisions on the content of by his- gammon Market counter- 

■v lunch with him to-day. ,v, n hn^u-in-, rpninrpmpnl in a nnekaep. Connnuw on Back rage 


Rolls-Royce (1971) to drop date 
from title to encourage j exports 


rrcim in honour Germany's war nf their follow direciors when The latest Treasury estimate no decisions on the content of by his-Qt»nni°n Market coimter- 

norocs. they tench with him to-day. , hc horTOvrinz requirement in a package. Conftiued on BacRPage 

Brief! V • STorK EXCHANGE inquiry lf!77 - TS ha^ made the Cabinet An important influence on the EdM^al comment. Page 12 

y - « - mto share deals in Scottish and I 

Former President Nixon r-; in Universal Investments by Sir . 

the bec tii n hrp’ nf 0 M ,«y ^ne x t Jear tfXTected^o ^I'cnmJteS 3 te the R Oll^R O VC£ ( 1 971 1 ff) dfOD 

«rs. Jacqueline Kennedy OnasMH «cond half of ihLs month. Page 3 AVUU3 1VUJV.U 1 W IBVJI U«l-V 

? to be appmau-d U.S. Amhassa- 0 FIGURES for the wholesale « . • , . 

Sf S#£sS« ESSSs from title to encourage|exports 

World motor racing elumpion irial production in September r~:- 

lames Hunt was yesterday pro- are due to be announced this BY MARGARET REID .> 

:ented with a ;oIri helmet which week as the international Mono- - nnTt\ wtn <-onsirW 

-jad been intended by Brands wry Fund negotiating team Statfrowned Rolls-Royce or 55p for each £1 share and RofffrRo^ (19H) wrtff conjder 

latch racing circuit For the late continues talks with the Treasury 1 » aeroengine group w to no further distribution is now ^king v>vej ^ Bristol Aerojet 
Graham Hill on ^e terms of the 83.9hn. loan rir °p the date from its title and planned until all .matters have which, :¥ ca 1 l * se or in aeience 

. . _ Britain is seeking. Page 3 be known simply as Rolls-Royce, been cleared up and the liquids- work. perhaps most 

. oncornc v . js inspected .it Hong ;he name of the former car and tion is complete. This is apprapriitely. 80 to this State 

\ong yesterday nv a team Lum tft CUT prices, sell more and aircraft engine company which expected to be within two years concern^ . 

»nv nt t.lunu s State trading make more profit, the Egg failed five and a half years ago. and may be coosiderablv sooner. The sflaros ln Bristol Aerojet, 

.rsimvaimn*. Authority told .shopkeepers. !n Ibeir anDlla | report, the The changeover of tbe Roll* ^ ^ “J 0 (S-R **»!£ 

liquidators of the old Rolls-Royce Royce name, which will take 

"’-•cal that there has all along place as soon as practicable and .tin^SSld 

FEATURES b »n a verbal understandmg that will involve the company which UU 0 “ 0,d 

... An !? SBffl SL*. 52S52? .JS* by o« %#*%**• «. .»= 



BY MARGARET REID 
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, . . . . _ Entain is seeking. Pace 3 Known simply as Rolls-Royce, been cleared up and the tiquida- w 

. oncordc v.js inspected at Hong :h e Dame 0 f t), e former car and tion is complete. This is a 1 

\on.g yesterday ny a team fium • CUT prices, sell more and aircraft engine company which expected to be within two years & 

»ne nt Uima s btate trading make more profit, the Egg failed five and a half years ago. and tna> be considerably sooner, 

ir^jni -af-'-'n*. Authority told shopkeepers. In their annual report, the The changeover of tbe Roils-, f 
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the State concern which took Realisations, is because Rolls- , Me j . 
over the . former group s major Royce (1971) “« finding ^e S^i^wbich lltSouSS 
J'*ro engine business. (1971) irksome and detrimeD- f*® 1 ? S fc beltevS 

The switch, against which tal to its commendable export J°8- ^ on . epmoanv 

i-eriam concessions " are being effort. '* This Is explained by the £lm y for what h 

made, wii! give the present Rolls- joint liquidators. Hr , Rupert ti 

"Ofce (197J) all rishU lo tbo NicholaoS (who ia alio ihoril S'SwSLSTS. 

Lo! Is-Rnyce name apart from ceiver), Sir WUliam Sliramings .oiiP/^^wlfapse^Tie daim 

hose reserved to Rolls-Royce and Mr. Keith Wickendeu. ■ SflSTWSWoSW *! 
Jmiors the car concern hived One of tbe compensations for ySpSn* 

197:1 b 3 neW qilDted coinpany in the name's transfer is believed Tfre-RtpitfaHon has not only 

' ' ' ,0 . be that the areo-engine group been i-OHE in history— 

! The expected surplus on the will permanently indemnify the riva niwi.-Aas - already been paid 
termer Rolls-Royce’s liquidation receiver against product liability, om to r afedtt Q 7K and shareholders 
> & now put somewhat higher than so that any claim concerning butv>'^ e ' Bn0s i successful. 


let Portakabin units accommodate gj] your changing needs.' Portakabin flexibility means 
you can easily 'add-lt' on . . ; take it away . . . bring it back . change its use or profitably 
sell it off. Portakabin .one-piece permanent quality buildings arrive absolutely complete. 
Ready for immediate use as an extra office, medical centre, club bouse — anything Jn 
industry, government, commerce or recreation. Just-plug^n the main serviced and you're 
.m business. Positioned In minutes by one man, using the patented Lodastrut leg system. 
Ten versatile sizes, 85-750 sq.ft. And Portakabin units, link end stack 
two nign. So you can grow as you go. 

Buy outright or hire. Get the full facts now. ' 

ealf John Benedict at 0SQ4 28960 (Telex 57848) 
or dip the coupon and post today. ’ 

jS^ajWjaupa .1 wYo ur Enquiry Coupon mm mm mm 
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How not to run 
local transport 


BY COLIN JONES 

THE LEADERS of the Greater 
London Council have only them- 
selves to blame for the pickle 
they are now in over their trans- 
port budget In order to reduce 
nest year’s budget by £21m n they 
are proposing to raise bus and 
tube fares nest summer and lop 
some £6m. off the capital alloca- 
tion for roads and London Trans- 
port; and, if the Government 
cannot be persuaded to come up 
with a bigger grant to add at 
least another penny in the pound 
to next year’s GLC rate precept 
The impression bas been created 
not only that these moves all 
stem from the Government’s 
penny-pinching attitude to local 
transport but that the GLC bas 
been valiantly standing np for 
Londoners by defying a Minis- 
terial instruction to chop almost 
twice as much off th e 13 77-78 
transport budget, an instruction 
which they say would lead to 
the decimation of London's pub- 
lic transport system. 

Yet the rot really began some 
four years ago when the Labour 
ruling group decided to embark 
upon a cheap fares policy. They 
went ahead in spite of warnings 
about generalised subsidies not 
being the best way of supporting 
public transport They ignored 
experience elsewhere showing 
that, once a policy of holding 
fares below costs had been 
begun, it would be impossible 
to keep up without either even- 
tually putting up fares much 
faster than prices generally or 
running up a subsidy bill wbicb 
would eventually pre-empt the 
scope for increased spending on 
other items, including new in- 
vestment in public transport 


Imagined 


Because of the explosion in 
wage and other costs in 1974 and 
1975. this “ratchet effect” has 
operated even more quickly than 
the O.LC’s critics imagined. The 
bus traveller in London is now 
paying in fares barely half the 
cost of his journey and the 
Underground user only about 
three-quarters. Each journey is 
on average costing the taxpayer 
and ratepayer about 6-7p— or 
rather more than £120m. a year 
in all. This is before counting 
the enrt of concessionary off- 
peak fares for old people. Tt 
does not allow for the fact that 
London Transport's capital debt 
was written off and that the 
oresent reduced level of new 
investment Ls being financed 
almost entirely by Brant. It 
does allow, however, for the 
three rounds or fare increases, 
amounting in all to Just over 100 
per cent., which the GLC was 
obliged to ask London Trans- 
port to make between April 
1975 and July 1976. 

London may have become the 
most glaring instance of the 
damage that can he caused by an 
ideological approach to the sus- 


tenance of a public transport 
system. But it is not the only 
one. Most of the six metropoli- 
tan county councils which were 
set up in 1974 adopted a similar 
course. This year they originally 
planned to devote a quarter of 
their whole transport budget to 
what is euphemistically termed 
" revenue support ” for local bus 
services (as against the 41 per 
cent originally planned by the 
GLC). Had their plans not been 
resisted by the Government a 
fifth of the total local transport 
budget in England and Wales 
would have been devoted to 

fares subsidies In the conurba- 
tions; and sparsely populated 
rural areas— where there is a 
ease f or paying selective subsi- 
dies to support a skeletal frame- 
work of bus services — would 
once again have been virtually 
squeezed out. 

Difference 

The leaders of our big cities 
are fond of pointing out that 
urban transport systems on the 
Continent and elsewhere are 
subsidised far more generously. 
But there is a world of difference 
between a blanket. and selective 
approach to transport subsidies. 
Ail the evidence shows that low 
fares subsidies are not cost- 
effective: they persuade few car 
drivers to switch to public trans- 
port, and the loss of passengers 
when fares rise tends to reflect 
journeys forgone rather than a 
switch from buses to cars. Nor 
are low fares the best way to 
secure welfare objectives. Even 
worse, they may lead 1 to increased 
costs by encouraging more travel 
at the peak when marginal costs 
are extremely high. There is 
something to be said, on the 
other hand, for selective help to 
maintain an adequate framework 
of services in particular areas, to 
assist particularly vulnerable 
categories of users who would 
otherwise suffer hardship, to 
support experimentation and 
innovation in new types of 
services, or even perhaps to 
phase particularly steep increases 
in costs and fares. 

The pity of it is that dog- 
matism about blanket fares sub- 
sidies has left no room for more 
imaginative policies to be now 
afforded. Yet the whole point 
of the changes in the financial 
relationship between Whitehall 
and local transport authorities, 
which were made some three 
years ago. was to give councils 
like the GLC and South York- 
shire more freedom and a 
greater chance to experiment 
It may perhaps be premature 
to conclude that increased 
autonomy was a mistake. But 
there can clearly be no question 
of handing control of London’s 
inner suburban commuter -rail 
services to the GLC, as the 
council is now suggesting. 
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on commercial 



BY JUSTINIAN 

WHENEVER businessmen turn 
to commercial arbitrators to 
settle their disputes, do they 
want them to decide any points 
of law that may arise to the 
exclusion of the ordinary courts 
of law? Or should such points 
of law be left ultimately to the 
courts to determine, and If 
necessary to overrule the awards 
of arbitrators? 

If the commercial world is 
predictably divided on this issue, 
there is no unanimity among the 
judges on the point. Lord 
Denning is the proponent of the 
view that arbitration means 
leaving virtually all- the issues 
—both legal and factual— to the 
arbitrators. Where there is a 
commercial document, drawn np 
by commercial men, to be applied 
by commercial men. the parties 
to any dispute would doubtless 
prefer that the document should 
be interpreted by commercial 
men. This Is because the non- 
lawyerly answer is more likely 
to accord with the views of com- 
mercial men generally. 

When cases come to the courts, 
as they may do only by way of 
challenge on a paint of law 
arising on an arbitrator’s award, 
the courts face a dilemma. Lord 
Denning's view is that the courts 
should hesitate long and bard 
before interfering with decisions 
by commercial men, especially 
in respect of an isolated trans- 
action based on correspondence 
passing between the parties and 
where no lawyers were con- 
sulted or had any hand in the 
drafting of the documents. 

Commercial men are probably 
better able to say what the 
parties meant than any lawyer 
not directly familiar with the 
particular type of commercial 
transaction. The commercial men 
are more in tune with market 
conditions, and their assessment 
of the commercial arrangements 
would be more generally 
respected than the legalistic 
and remote decisions 'of the 
courts. 

Tbe orthodox view is that if 
as a matter of law trade tribunals 
reach the wrong conclusion, it is 
not only right but also the duty 
of the courts to Interfere. In 
other words, commercial men 
are desirous that all factual 
issues be determined exclusively 
by the arbitrators (which the 
courts are bound by statute to 
acknowledge is their province) 
but that, on points of law the 
arbitrators are to be supervised 
by the courts. ■ 

This controversy among the 
judges was revived last week in 
the Court of Appeal in Bunge 
S.A. v. Kruse* where fortunately 
all three judges thought that a 
trade umpire and five members 
of the Grain and -Feed Trade 
Association had got the answer 
right. 


But Lord Denning and Lord 
Justice Roskiil, . earlier protag- 
onists of the rival views, re- 
iterated . their _ difference of 
opinion. Lord Justice Lawton 
cryptically . - contented ‘ himself 
" with tihe Delphic utterance that 
his judicial ‘conscience required 
him to treat a point of law as 
a point of. law." There f° r “ e 
moment the controversy rests, 
until such time as a redoubtable 

litigant asks the ‘House of Lords 
to lay down the law. 

Given the present controversy, • 
the instant' cage ■ nevertheless 
provides -a good example of the. 
tendency of the courts to apply 
a much less legalistic reading to 
the ordinary commercial docu- 
ments produced by businessmen. 
The dispute arose out of the con- 
vulsions in the grain trade in 
1973. The Mississippi spring 
floods of that year had delayed 
loading of soya bean meal ex- 
ported by sellers and shippers 
from the UJS. ports in a long 
string of contracts to buyers and 
importers in Europe and else- 
where. 

Trouble had been caused all 
round the world because sellers 
could not perform their con- 
tracts, and buyers, in a wildly 
fluctuating price for the com- 
modity, were claiming substantial 
damages for noo-perfonnance. 

The present case involved a 
very large sum of money; it 
.turned on a few words in a 
single telex message written in 
the German language, but by 
agreement before the eoimt, was 
to be construed in its Engtisn 
translation. The telex message 
had come from the sellers in 
reply to the buyers’ suggestion 
of a settlement of their claim. 

The crucial telex said: “Circa 
700 tons (which was the ship- 
ment of an instalment under the 
contract due to be made at the 
latest on June 30, 1973, and was 
never shipped). We agree with 
your proposal of 8UJS.650 per 
ton. We await yonr debiting on 
basis of 40 per cent so for 2SQ 
tons." 

The buyers sent a debit note 
for nearly S150.000 — the differ- 
ence between the contract price 
of $123 and $650 for the 280 tons. 
The sellers duly paid- They 
thought that that disposed of the 
matter, hut a month later the 
buyers demanded arbitration of 
their claim for the balance of 
420 tons at $650. 

The umpire in the arbitration 
held that there had been a settle- 
ment of the whole claim by vir- 
tue of the telex agreement and 
the five members of the Board of 
appeal agreed. At that latter 
hearing, the Board was assisted 
by a lawyer, and counsel ap- 
peared for the disputants. The 
Board's decision was affirmed by 
Mr. Justice Kerr - wfca the 
buyers took their case to the 
High Court 


At first' blush the telex did 
not appear by any single word in 
it that it proposed a compromise, 
of the whole claim in respect of 
the 700 tons; it only refereed to 
280 tons. But . the codrt ' Was 
persuaded to ' look beyond .'the 
mere language . tbe parties had 
used in isolation of the -commer- 
cial transaction. It was not right 
to' give the words -a legalistic 
meaning in total disregard of the' 
commercial background of 1973. 

Against that backcloth cf 
uncertainty in the strict legal 
position and tbe violently fluctu- 
ating market, the court felt 
compeOed to say that as between 
two highly experienced- mer- 
chants the telex message bad to 
be construed as a compromise of 
their dispute and as tbe settle- 
ment of the whole daim by pay- 
ment of; a . substantial sum, ' al- 
though- made only by -reference 
to a part of the goods contracted 
for. This departure from the 
strict legal construction of the 
document was sanctified by a 
decision of the House of Lords 
earlier this year.? 

Lord WUberforee had then 
said that contracts are not made 
in a vacuum; there is always a 
setting in which they have to be 
placed. In a commercial contract 
it is sensible and right that the 
court should know the commer- 
cial purpose of the contract, and 
this in turn presupposed know: 
ledge of the genesis of the trans- 
action, the background, the' 
context and the market in which 
tbe disputants - had been 
operating. 

Once tbe commercial purposes 
of the transaction are revealed, 
the court is better able to 
interpret the meaning of tbe 
language employed by tbe 
parties in their bargain. 

This approach would seem to 
be eminently acceptable by the 
commercial world, where their, 
transactions are made without 
the Interposition of legal 
advisers, or legal draftsmen. As 
eoo n as lawyers are involved 
either at the stage of entering 
into contracts or more still in 
the process of deciding disputes 
when contracts are broken, 
legalism inevitably creeps in. 
There, the role of the courts in 
declaring the law becomes 
fudged. 

Whenever lawyers are brought 
in by the parties to assist them 
in drawing up their contracts 
commercial men can hardly com' 
plain if their resultant disputes 
are resoluble by the courts in 
the context of established roles 
of law. 

*The Times Lam Report 
4 Novemb er, 1976 
■tReonkm Smith Line Ltd. , v. 
H ansen-T angen [1976] 1 WLR 989 
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BY TREVOR BAILEY 


A ball-winner 
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QPB, WHO displayed so mndh most effective partner for the Todd is quick in support, anj, 
skill earlier in the week to beat elegant McFarland in the middle -nls passing is crisp, zf not espec-j 
talented Bratislava 5—2, were of the hack four, lacks the pace ally -subtle. At the moment, 
fortunate to gain a point at-'and the vision of a tree wins-, may .he. lacking in periphery 
Loftns Bead on Saturday, against half. • . . ■ ■■■ - neve- hitting y, 

Derby County, -who are not only Todd's virtues in his new role long ball with his left foot > % 
having, a disappointing ’ season, are considerable. The power and tbe -right flank,, and displayii* £d 
but were beaten at home by -speed- of his tackling Is such a certain amount of position p- 
Athens and eliminated from the that it not. only ___ , .. 

UEFA Cup, win 90 per cent of 50— 50 ballsi But, if Don Revie decades \®- 

The SCdlanderir were so -but he also worries his oppo*- needs a- ball-winner with rerju 
polished that it took some time nents by. his persistence and.pr* bite in midfield against Italy, ige 
to convince aviating Continental! sence: it was not mere comd. could do far woree than pick Up 
journalist that he bad not dence that Masson^ his opposite Derby player, who seemed mo te- 
moddied the two dubs: It also; number; should have been so at ease there than at right-br* 
provided yet another example of .ineffective. • against Finland. ’-■* 

the hard competition existing in - - 

the First Dfririofi,:-whteh sees a.; _ _ • w / - 1 * ' 

Brighton shine 

The first half was very open . Cf 

occasional briSanc! BRIGHTON, to-night resume an instinctive awareness of wfaoif. 

SSftESto w put ttoETKl SSr -League Gup^battlev^tbere partner might be mount 
Setter with any regularity, Derby county, haying already favourably placed— a product 
Srith toomSy pasS^W knocked First DWfion chibs Ips. confidence and success. J; 
off tareeL vT^-v . wiefa and West Bromwich out of Defender Rollings piS& 

Thevisitors were more com- the competition. On Saturday Brighton ahead <17 minute**, 
poied until a defensive mix-up they deposed of Swindon, one of with a header from O'Sullivan** 
—Stemming from lack of faith heels to Swindon goalkeepSJ 

in theirreealled keeper, Boulton, another shattering, compreften- Allen pushed against colleagues* 
which ended with him bringing sive performance. ... Taylor before it crossed the tin-; 

down Givens. !■ Before the kick-off one read Ward launched the move (2 “ 

The Irish International con- in the programme that Brighton minutes), from which Mello; t 
verted the resulting penalty to' had spent some £L500 on a without pausing to tine up hi A 
rive his side the lead they "did defib rillatai^-a piece of medical shot, thumped a left-footer hig# 
not deserve. ••••.- equipment to assist in treating into the net from O’Sullivan- £ 

Immediately after the interval, heart-attack cases. It seemed pass. •*" 

Rangers missed a fine oppor* to be an esoteric piece of in- Two minutes before half-tinu j 
timitF to go further ahead after formation. However, having Ward scored a solo gem that ha; ; 

■ — - J — '«-->■ — Swindon’s veteran Ief<_ 

the applause. 

CJUUi - _ - . .. - t — - throw on the rigfr: , 

proceedings, largely as a restdt the wisdom of tteir acquisition, went round Prophett and at£, 
of midfield superiority. If their which might well ^have been other would-be Swindon tackle^ 
finishing had been more Incisive needed to deal with any spies flat-footed otter more distort 
and Parkes less arile, they Derby sent south on Saturday. rivals with a spurt into tt ; 
would have been rewarded with Brighton arid Hove Albion are penalty area that contained tw'ji 
more than the one goal from booming under the managership body swerves, and, from rig)-** 
their right-back, Thomas. of the confident Mr.. Alan of goal, curled a left-foot sh??; 

Rangers were disappointing, Mullery, formerly of Fulham, around the right .post, leavii*?" 
largely because their midfield Tottenham and England. Des- Allen helpless. - 

trio were unaMe to supply, their pite a grey day of almost per- The second half could hard * 
formidable front Jine with -the sistent rain they drew a crowd be expected to match the fin- 
service required, and their back of 1S.67I. their third highest during .which Swindon had co. 
four, were under too much League gate of the .season,' and tr Suited as much good footer;- ' 
pressure to do much about it. this crowd gave their heroes -a as Brighton — outside the penal -.' 

In contrast, Derby thoWed deserved standing ovation; when areas — mounting a series 
they are still a - force ’.to be they came In three goaisJpp at graceful attacks. Indeed, uni . 
reckoned with, despite tbe loss -half-time — and only a -slightly Brighton scored, they we ; 
of Nish, goalkeeping problems, less generous ovation at ■■ full-' having the better of the garnet - 
and the absence «f George.' - ' time. : Brighton's fourth goal, aft ; 

They need another class striker Ward, Brighton’s young- scor- fli minutes, was another piece 
to allow Rioch to return to bis ing star, obtained his 15tb goal brilliance. Mellor sent a star i, 
best position as a' goal-conscious of the season, and had another square pass to Ward, who, 1 i- 
half-back, which with GeniralU great game. He is slight and stead of making for goal hi s 
and Todd as.the other members; nimble, and revelled in the ex- self, instantly turned it back i 
would give his side just about tremeiy heavy pitch. Highly an angle of 60 degrees, into t.’e 
the best midfield- trio in the impressive was the way he dove- path of the now-free Mellor, w - - 
League. tailed with the taller Mellor, and thundered a drive that hit t.i.s 

Todd has been moved forward both balanbed perfectly their bar and bounced in. • 

because. Powell, who proved a own appetite for shooting with JAMES FRENI j 



RUGBY 


BY PETER ROBBINS 


Saracens miss their chances 
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t Indicates programme in 
black and white 

BBC 1 

9.38 a-m. For Schools. Colleges. 
10.45 You And Me. 11.00 For 
Schools. Colleges. 12.45 p.m. News. 
1.00 Pebble Mill. 1.45 Chigley. 2.01 
For Schools. Colleges. 3.10 Anno 
Domini. 3.53 Regional News 
(except London!. 3.55 Play School. 
4.20 Deputy Daws. 4.25 Jackanory. 
4.40 Blue Peter. 5.05 John Craven’s 
Newsround. 5.10 Go— U.S.A. 5-35 
Ivor the Engine. 

5.40 News. 

5.55 Nationwide. 

630 Some Mothers Do 'Ave Em. 
7.20 Angels. 

S.10 Panorama. 

0.00 News. 


9.25 The Monday Film: “ Taking 
Off.” 

10.55 To-night including News 
Headlines and The Suez 
Affair. 

11,35 Weather.'Fccional News. 

All Regions as BBC-1 except at 
the following time-!:— 

Wales — 1-45-2.00 p.m. Pill Pala. 
2.18-2.38 For Schools. Let’s Look 
At Wales. 3.55-6-50 Wales To-day. 
6J0-7J20 Heddiw. 11.33 News and 
Weather for Wales. 

Scotland — 5.55-6.50 pjn. Repott- 
ing Scotland. 11,15 News and 
Weather for Scotland. 

- Northern Ireland— 3.53-3.55 pjn. 
Northern Ireland News. 5.55-6.50 
Scene Around Six. 11.35 News and 
Weather for Northern Ireland. 
England — 5-55-6.50 pjn. Look 


F.T. CROSSWORD PUZZLE No. 3,229 



ACROSS 

1. 4 Pop off to get a drink 
(2, 3, 1, 6) 

8 Artistic pastiche takes officer 
50 years (7) 

9 Calm down accountant enter- 
ing consolation tournament 

17) 

11 Makes up correspondence on 
the Job (2. 4. 4) 

12 Experience not recorded (41 

13 Poles ever ready with derisive 
remark (5) 

14 Observers depressed by open- 
ing words at bingo (4, 4) 

18 Letting payment become tear- 
less (4. 4) 

18 Bird to be sorry for Is be- 
headed (5) 

£0 A lot of fish obtained on 15 This 
credit by a non-starter (41 

21 Flighty girl in uniform (3, 7) 

23 Spanish gent kept out oT sight 
by a student on leave (7) 

24 More heavenly kind of pro- 
phet (7) 

25 Cricketer who doesn't go off 
( 6 ) 

26 Order during depression (6) 


DOWN 

1 Writer setting no credit or 
spirit (5) 

2 Broken leg a fan ascribed to 
Spanish political party (7) 

3 ?,fan with the Rolls is 
hospital doctor (9) 

5 Hindrance at Lake Success 
being without a tenant (5) 

6 Change of course was ia front 
until brought down (7) 

7 Intelligence of an oyster 
catcher (6, 3) 

10 Became too discouraged to 
fall In love (4, 5) 

13 Material not diluted by coun 
sel (5, 4) 

could bring a sight 
better relief (3. 6) 

17 Can town in Herts produce 
such merchandise? (7) 

19 Way out deserter takes part 
of rigging (7) 

31 Point of view of early invader 
(5) 

22 Used to make old Bob shut 
up (5) 


The solution of last Saturday's prize pude will bo published 
with names of winners next Saturday. 
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North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich): Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight - 
South-West (from Plymouth). 

BBC 2 

11.00 a- O i . Play SchooL 

2.30 pjn. Worktalk. 

3 A0 The Caterers. 

3.30 Politics Now. 

7.00 News on 2 Headlines. 

7.05 Knitting Fashion. 

7.30 Newsday. 

8.10 Max Bygraves Says “I 
Wanna Tell You A Story." 

9.00 L Claudius. 

9.50 Horizon — Billion Dollar 
Bubble: The Equity Fund- 
ing Corporation and phoney 
insurance. 

10.50 One More Time! 

IL2(J Late News On 2. 

11.30-11.35 Closedown: Peter 
Jeffrey reads “ Called For," 
by Anthony Thwaite. 

LONDON 

930 sun. Schools Programmes. 
12.00 Chorlton and tbe Wheel ies. 
12.10 pan. Rainbow. 12.30 Musical 
Triangles. 1.00 News At One. 1.20 
Lunch-time To-day. 1.30 The Cedar 
Tree. 2.00 Good Afternoon. 2-25 
Monday Matinee: “The Tall T," 
starring Randolph Scott. 3J>0 
EmmerdaJe Farm, 4.20 Clapper- 
board. 4.45 Nobody's House. 5.15 
Batman. 

5.45 News. 

6.00 To-day. 

6JH) Opportunity Knocks! Satel- 
lite Show. 

7.30 Coronation Street. 

8.00 George And Mildred. 

8.30 World In Action. 

9.00 The Sweeney. 

10.00 News. 

10.30 Sez Les. 

11.00 Musical Triangles. 

11JO People And Politics. 

12L30 a.m. Close: Brian Rir 

reads a poem by S. J. 
Forrest 


All rrv Regions as London 
except at the following times:— 

ANGUA 

UJ7 a.m. Survival. 12.30 a.m. Meet 
Mane -Cordon Price. 1.25 AnsUa HewB. 
2. DO Banff-party. 2-25 Monday Matinee: 
“Top of the Form.” standi# BonaM 
Shiner and Anthony Nevrley.; A2> The 
Romper Roam. 505 Supersonic. UN 

About Anglia. 10 JO Lifestyle: Charlie 

Brow's C rear War. HDD Mystery Movie: 
Hec Ramsey. 12 - 20 un. Reflection. 

A TV MIDLANDS 

12J0 p.m. Tl.’ Amazing Wtott Of 
Xrcshla. 1-20 ATV - Nearsdeafc, 2JS 

Mystery Movie Matinee: " Tenafly." MS 
Betty Boon cartoon. 5J5 Supersonic. UN 
ATV Today. 1030 Platform for Today. 
12.15 Police Slaty. 12-la a.RL Peter 
Anderson: The International Symbol tit 
Christianity. 

BORDER 

12-30 p.m. Farmhouse Kirch*. TL20 
Border News. 2.00 House party- 235 

Monday Matinee: " Murder AMT." star- 
ring Manure r Rutherford and Lionel 
Jeffries. 5-15 5np?rsonic. U* Border 
Nows and Looka round, 8.00 lucks Feller. 
10J0 The Best of Upstairs, Bbwosiairs. 
mo The Protectors. 1 12-03 Bolder News 
Summary. t 

CHANNEL l 

1.20 pan. Channel Lundnimo !N«wa and 
What's Qn Where. 225 Mysmy Movio: 
Banacek. 115 Supersonic. IViO Channel 
News and Weather, tt-10 cfrtoomJmo. 
10-38 Sandrinfibem: A PlatM for the 
People. I1JH Police Woman. «U5 Chan- 
nel Gazette folonrcd by News «d Weather 
In French. 

GRAMPIAN; • 

12J0 pan. Gallqptnn Gourmet- L2D 
Grampian News Headlines 225 Boney. 
520 Farmhouse Kitchen. 5.15 {Supersonic. 
6 JO Grampian To Jay. US fflu>PF Days. 
tlOJO Monday Movie: " Thb Property 
Is Condemned " starring Robert Redfom 
and Natalie Wood. 12JS ajs. Evening 
Prayers. 

^ granada!_ 

32J0 p.m. Gallo Dins Gmsmet. JL20 
The Pied Ptper. t22S Monday Matinee: 
■•Glory Alley." starring Leslie Caron. 
5J5 Supersonic. Uw Granadh Reports. 
UJO Phyllis. 11.00 Reports Pottles. UJo 
Ryan. 

HTV 4 . 

12J0 pan. Walt TUI Your Father Gets 
Horae, uo Report West Headlines. US 
Report Wales Headlines. LOO Help Your- 
self. 2.2S The Monday Matinee: “The 
Desperate Miles." 5.15 The MUPP* 1 Show. 


6-00 Report West 645 Report Wales. 
UJO Boaartl “The Left Hand Of God" 
starring Humphrey Bogart. Gene Tierney 
and lee J. Cobb. - 

HTV Cymru /Wa e* — As HTV General 
Service axeept: UP-125 pan. Pcnawdau 
Ncwyddion y Dydd. 2J0-2J5 Hamddcn. 
6.00-622 Y Dydd. 830-9.00 Yr Wythnos. 

HTV Wot— As HTV General Service 
except: 120-130 p.m. Report West Head- 
liens. 622-6.45 Report West 

SCOTTISH 

!2<T pjn. Gambit tU5 Road and 
Weather Report 2.80 Hoaseparty. 225 
Movin' On. 320 On of Town. 545 
Whirs Yonr Problem? 6-00 Scotland 
Today. 620 Crtmedesk. UJO Jennie: 
Lady Randolph Churc hil l. lUO Late Call. 
UJ5 Afloat 

SOUTHERN 

1230 p.m. Farmhouse Kitchen. XJfl 
Southern News. 2J0 Bouse party. 225 
Monday Matinee: " M adlgan.” 545 
Garnock Way. KM Day by Day. UJO 
Streets of San Francisco. UJO Southern 
News Extra. 1L4D Music Prom The 
Choir Of Love. UJS Farm Progress. 

TYNE TEES 

925 ajm. Starting Point UJO pan. 
Bygones. 120 North East Nows and 
Looks round. 225 Randall and Hopklrk 
Deceased. 520 Farmhouse Kitchen. 6-80 
Northern Life. U5 Police Ca!L UJO 
Lifestyle — ■‘Charlie Brown's Groat War.” 
1U» The Crezr. 1220 Eptiagoe. 

ULSTER 

UJO p-ta. A Place In Ehtrope. 120 
Ulster News Headline* Tallowed by Lunch- 
time. 220 Women Only: t2-30 Monday 
Matinee: ‘"Wistful Widow of Wagon Gap- 
starring Abbott and Costello. SM Ulster 
News Headlines. 545 Out of Town. UO 
utv Reports. 10-M Monday Night with 
the Her. P. McFarland CC, KUleeshiL 
IOJS Monday Movie: “The Angel Wore 
Rod” starring Ava Gardener and Dlrit 
Bogarde. 

WESTWARD 

UJ7 un. Here Comes The Future. 
dm pjn. Gus Hooey ban's Birthdays. 
1240 You And Your Golf. 120 Westward 
News Headlines. 22S Mystery Movie: 
Banacek. 545 Supersonic. 6 j 69 Westward 
Diary and Sprats Desk. 2JL» Sandringham 
—A Palace For The People. XX. 00 West- 
ward Laid News. UJD5 Potire Woman. 
15 ** Faith Far Life. 

YORKSHIRE 

1240 p.m. Hogan's Homes. 120 
Calendar News. 225 Boner. 320 Farm- 
house Kitchen- 545 Supersonic. C4H 
Calendar fEtnley UMr and Belmont 
editions). UJO Lifestyle. HJt Barena. 


RADIO 1 

(S) Stereophonic broadcast 
620 a-m. As Radio Z 7X0 NopI 
Edmonds. MO Simon Bates. 12 jjo Patti 

Burnett Including 1240 pjn. Newsheau 

2J2 David Hamilton (Si *s!m on VEFi. 
4J0 It's D.L.T, OKI 5J5 Kcwsbcat. 6.02 
John Drain iSi f Joins Radn 2). n no 
Juhn Picl (5i (abn on VHF). 12 jm- 
12JS5 LH. As Radio 1 

RADIO 2 and VHF 

6.00 a.m. Summary. 6.® Colin 

Berry tSi tneiadiDe 645 Pause lor 
Thought. 7.02 Terry wopan tSi InchtilnE 
027 Ratine Bulluiin. &45 Pause tor 
Thought. 6J2-U.3Q Pete Murray's Open 
Hnow *S> hlclu-tiiu 10J0 Waiwotwra' 
Walk. U.H Jlnitnj Vnunc (St. i a pjn. 
Spons Desk. U5 Good Listening iVHFi. 
2JD2 David Hranllran iSj as Radio 1. but 
Inchdliig on ISODm only (also 202m Scot- 
landi. 2A5 and 3.45 Sports Di-sJl 4JD 
Wagoners’ Walk, M5 Sporte Desk. 4.47 
Jiriin Dram is< includms 5.45 Sparta Desk. 
6.45 sports Dost;. 722 Pop Score. 7 JO 
Alan Dell: 7 Jo The Dance Band Days. 
8.02 The Big Band Sound «*. M2 
Humphrey Lyttelton with "The Best of 
■fair" on records (Si. 10.02 Sports Owtt. 
10.05 Star Sound. 11.02 Michael Mooch 
with The Laic Show fiSDOm only, also 
2tcm Scotland. VHF Jams Radio 11. 
1220-12.05 a.m. Nl-ws. 

R,\DIO 3 «4m. Stereo & VHF 
A5S Ml. Weather. 7X0 News. 7JB 
Overture /SI. LOO News.- LOS Morning 
Concert (S>. 0 on News. 9.05 This Week's 
Cranpoecrt sambert <S). UJO TaBting 
About Music >S). 10-30 Penderecki 

ccncert. pan 1 isi. mil In Short (talk), 
UJO Concert, pan a <si. nn Dtverti- 
(CMiro IS). LOO pan. News. US BBC 


Lunch time Concert (51. 20 Matinee 

Mnsicok- (S). 5J» Music for Organ iSI. 
3.40 Haydn and Schumann d MB0 nwital 
>S>. 4.40 Bandsiand (S). 5j2J Atarah’s 
Mnslc Box is>. SXS Homcfnirtl Bound 
IS'. 6J» News, too Homeward Bound 
f continued i (Si. 6J0 Lti^mes: Home 
and Family. 7J0 BBC S*™- 

Phuny Orchestra, part i» BesSto. Pn*o- 
Srv LmnslawsM rsi. g.i9 1950— The 
Turning point walk by JohO TorraWe). 

Concert, part !; T r-htBo vriy (51. 
9 jo Are Mother: Necessary? U45 Daniel 
Adnl piano rociral <S1. ' J 835 Jnan 
Ccrerola concert (S>. 11254X41 News. 

RADIO 4 

434m. 330m, 285 m and VHF 

? Mod hi m Wave oobr . 

News. 622 Fart Wj*- 
MB pranr for the Day. MS Today. 
loo N«rg and more of Today, inchtdiag 
352* £ ews i Today's Papcxs. *dd 7JS 
iVHF! HejTionsl News. 7 jB BkwbM Ibr 
[ho Day. too News and mtttsr.ol Today. 
Incfudlng 825 (VHF) RegWBti ' Nows. 
1 05 James Cameron with. Vte BBC 
Sonnd ArtWvns. ojb Start' 

the Week wlih Richard Brttt 1 - 1040 

wSL Wlk3Ufe ' ** Sffe 

Sprrice. U9.(5 Morning SOW. rilJM 

New. HUB Any 

AOTouneramrn. 12J» »ewx l2.fi p.m. 
JiJW and Voora. n.-r^ Desert • Island 

discs. 0155 Weather and yaestaam 
»ews- VHF f« TO w LiSdan -ffld SEJ 
Mo Tho WOlid At ORB. 
Aixfiers. Los wMaAl ‘Hwr 

ttima 2.MI IndndihE ScSOM Nows. 

Listen with Mother. , Jte 

Theatre. 435 BMW Ttmo. 

TO Senorta. igcn pfllAEial Rcport- 
'HF Hcfiiona] News. c ** westiMV pre* 
preimno nows. 6j» Many 

A Site. 6AS Tha W 


The World in Focna. 730 The Monday 
Play: “ Tribute tu the Lady.” Lilian 
Baylis (Si 9JD KalddnseOBU. 6J9 
Weather. UJH The Wortil Tonight. U4S 
A Book At Bedtime. UJO The Financial 
world Tonight. 1145 Today tn Parlia- 
ment. UJO News. 

For Schools (VHP only) lAfi a.m/LiOO 
and 2JB-3J0 pan. 

BBC Radio London 

266m and 949 YSF 

6.M aan. As Radio X 6J0 Soale Banea 
Witt Russ Hour. 140 Weekly Echo. MB 
am ley Jones with London Live. UJ0 
Jenny Thomtnnm and Diana Rice . with 
In Town. 12-05 pan. Call In, indndins 
ULUS London News Desk. 2JB Paid Owens 
with 206 Showcase. MS Tmcr Pi* with 
Home Bran. MB Look, Stop, Listen. 7J8 
Jenny Thompson and Diana!* Rice with 
In Town (as U.09 a.W-1- . MB Bnsak- 
throufii. HUD Late. SitSU London. 12J»- 
Closedown Aa Radio S. . j 

London Broadcas t i n g 

261m and 97 A VHF 
5.00 tim. Morning Mosic- _ ‘ ‘ AM " 

breakfast-time shew. SUM Bria n Haye s— 
talking to Ul p-m* Newswatch, 

ejjo Newsbreak. 0-00 Musld in . Stereo, 
am NtahtHne. UMJB Kiglmntch 
—nows every half-hoar thtnneh .the nhttt. 

Capital R^io 

U4maud95JIVHF 
ton at" Graham Dene: (be Breakfast 
Straw. MO Michael AapeL UM Don 
Cash-’ Cash on Dellvoiy. MO rat. Roger 
Scott. 7-00 Jane ,W*lmrier. juu! Bryan 
Wolfe: tondM To-day ^ 7J P Adrian tare: 
amd Line, mo Nicw H«yw; toot 
M other, Wouldn't LO» tt. MJfl Tony 
MyaK: Tbe Late. Show. ZJtUO nan. 
Night Flhritt. ' 


AFTER PARFREY had kicked 
three penalties for London Irish, 
and Croydon two for Saracens, 
Lockwood, Saracens' captain, 
commented adversely : on the 
referee’s ability .and Parfrey 
added a fourth penalty. It ,wa% 
ironic, then, thft .rninutes- ieteri 
Jasczak should score what could 
have been the winning try for 
Saracens. Instead, Croydon was 
kicking to save the .gamd— but he 
missed— and the Irish scraped 
home 12— :10i ■ ,±. . 

Lockwood’s lapse- and Croy- 
don’s narrow failure were 
symptomatic of Saracens’ play 
for they ignored ttieir chances in 
the second half when sheer des- 
peration forced them • to play 
their most . relevant rugby. 
Croydon, in fact, hit the post 
twice with penalties. 

The Irish began like dervishes, 
running the ball as though the 
rain war not there. It took some 
stern defence from Rogers, 


Croydon and Smith to resist 
the score, *but the Irish had It 
all their Own way in the fiist 
half- The game began to slip 
away for them and the Saracens, 
clearly a fitter side, came back 

>- • ... 

The Irish, however; had 'done 
enough in the early period when 
'Molloy was dominant at- the front 
of the llne-out and Hlgginson at 
the back. 

Holden did . well for the 
Saracens in the middle when 
they staged their revival. 

The vital requisite was good 
control and ' the Irish had two 
steady halfbacks in Frost and 
Condon. Frost with 'a healthy 
pass gave Condon space and time 
and he forced Smith to run about 
with bis kicks. Hawkins, the 
reserve Saracens fly-half, could 
not pose the. same problems for 
Parfrey, nor coaid his backs find 
anything to run on to. 


Dowling, the Saracens' sen: .*3 
half, frequently lost touch wi 1S 
Lockwood on tbe pnt-in a ' 
Kennedy, wilier than ewer, c 
not ignore such offeric 

Even with sax absentees, ; ar 
Irish look ^disciplined side, v s ‘ 
led by Kennedy, who is prop; * 
sturdily by Neale and \Vh. ’. ' 
Higginaon stopped the game i ~ ' 
deliberately at times when ; 
quick pass would have pt 0 . 

better dividendsu : % 

When the Saracens came ba 
the Irish needed all their & 
and Parfrey was excellent « 
full-back and there were sw : 
jarring tackHes from Collins a> 
Lavery. 

The Irish forwards wt;_ 
obviously a different propositVi- 
from the sides Sacacens h; 

faced recently, and it was £'• 

until midway through the seco 
half that the Saracens p: 
showed anything like their r 
fervour. 


TENNIS 


BY JOHN BARRETT 


Wade’s resolve upsets Evert 


“I JUST didn't have it to-day,” 
said Chris Evert glumly on 
Saturday after losing 6-2, 6-2 to 
Virginia Wade in the final of 
the Dewar Cup. " It happens 
about two or three times a year. 
I try to get myself going but 
there's nothing there.” 

Certainly 1 have never seen 
the American champion hit so 
many unforced errors, but 
neither can I remember seeing 
Miss Wade sustain her flat-out 
attacking game with such 
athletic purpose and determina- 
tion os she did throughout this 
63-mtnute final that brought her 
a fourth consecutive Dewar 
victory. 

I have often criticised the 
British No. 1 for her lack of 
resolve, but this time there was 
complete faith in her ability to 
sweep Miss Evert aside even on 
the ultra-slow Uni-turf carpet at 


the Royal Albert HalL 

It was astonishing to see the 
massacre of such a good player 
as Miss Evert, whose normally 
accurate passes and lobs kept 
missing the lines or finding the 
net Her timing was completely 
awry _: — ahe .was swinging early 
and hooking her cross court shots 
wide — and she confirmed later 
that .she has not played on Uni- 
turf for. over a year. 

Before Saturday Miss Evert 
had lost only four times this year 
— twice - to Australia's Evonne 
Cawley,- once to . the self-exiled 
Czech’ Jtfartina Navratilova, and 
once '.-to another Australian, 
Dianne Fromholtz. 

Her last loss was to Mrs. 
Cawley in .the Virginia Slims 
final In Los Angeles in ApriL 
Since then . she .has strung 30 
successive wins. ... 

. ir Miss Wade, the captain of 


the British Wigbtman Cup teii: 
which meets the Americans -~ 
the Crystal Palace centre 
Thursday, Friday and Saturd 
can maintain this maguifici 
form, Britain will have a ri- 
chance of recording a reco*- 
breakiug third successive vietc.- 
— something which seemed 
remote dream only 10 days 
before Billie Jean King withdr<.' 
from the team, with an injury^ 
Toe Dewar Cup for men wT 
won by Mexico's Raul Ramir^ 
who ended a streak of 22 winnii- 
matches recorded by the Spanir 
left-hander Manuel Orantes. f 
winning 6—3, 6 — i. in a littf 
over an hour, Ramirez achieve 
what he had failed to . do r, 
Tehran, Madrid and Barcelon 
where Orantes had reign efj 
supreme and be also tightenc 
his grip at tee top of the Con 
merciai Union Grand Prix. 


RACING 


BY DOMINIC WIGAN 


Now best jumpers 


CANCELLO, a highly promising 
but previously erratic chaser 
who had only, managed to com- 
plete the course on five of his 
11 appearances over fences 
before the start of this season, 
won the tribute “ the best horse 
I've ever ridden” from Dennis 
Atkins after landing Saturday’s 
Madkeson Gold- Cup at Haydock. 

Always jumping fast and 
fluently over the Lancashire 
course’s large and extremely 
tricky fences, Can cello forged 
Into a dear lead after taking 
over from John’s Knapp two 
fences from home, and from that 
point it was simply a question 
of whether the finishing speed, 
of Bula would prove his undoing. 

The Uplands veteran looked 
to.be going particularly well as 
he closed the gap approaching 
the last, but he .then forfeited 
his chance .with an uncharacter- 
istic blunder whit* left him 
fully five, lengths adrift of Can- 
cello. Despite . rallying In 
tremendous form without the 
need of any assistance from tee 
saddle by John Francome, Bula 
could not quite pull back the 


t; 


l. 


•. i i inr 


leew^f.'flbts&ing at- the girth of 
the winner.; 

'Canceilo, who seems to have 
derived, -considerable benefit 
from. : -* r L.spell at - .Norallerton 
where his jumping was . sharp- 
ened up with some schooling 
over -show-jumping' fences, goes 

next for .the Massey-Fer^uson 
GToTfl Uiip (this year being run 
at Newbury) and eventually the 

FONTWELL 

335— Pell Swoop* 

3.15 — Colonel Mustard** 

vr ’W olverhampton 

- ' - ;L36-— Moonstone Lad**? 

; iflOr—Meada Manor • 

.. Crown Matrimonial 
. -^gyj9r--Chosen Slave 

■Cfieltedhatq- Gold: , Cup, for 
whJitfrlnHsii 25-4. chance, with 

Ladbrokef ' .- ' 

I , believe: te« tee Il-year-old 
' T -who went- down so 
couratpBonajy" in- defeat, may well 
5j(ifcStcP ' another , tilt at th© 
chasers’ with Captain 

- Edwaros-Heatbcote, . his 


t: 


owner, and Fred Winter. It. 
trainer, possibly deciding r 
some considerably less formlj 
able targets, which should b 
Bula's for the picking. . 

The flat racing season bavir 
drawn to a close on a.predietab" 
'quiet note at Doncaster," whef 
Gale Bride and Shelanu 'scar<j 
a one-two in tee WHl'am H» 
Manchester November Handle^ 
in the absence of Captain Ryi- 
Price, teelr trainer, jumping he 
the spotlight to itself for S 
next four and a half - monthal 

The'best set from to-day’s tf 
meetings, Fontweli and Wolvt 
hampton may well be Moonstc 
Lad, among tee runners for \ 
.Midland . course’s Charloqi 
Novices chase lUO}.' Ah bt 
mter^I fully expect t6‘:see Cm 
Motnmoniol extend -his winn 
sequence in the. day's -most vs 
■able event,- the Reynoldsto 
Pattern Hurdle (236).: ^ 

. Youth ran away widi Saa 
day’s Washington D.C. Intei 
tional at Laurel in Mary! 
scori ng with contemptuous « 
from feltew French .chaUenf 
On My Way and Ivanjica. 


t 
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York Theatre ~ 





by GEO R G E : 0 P P E N H E I M E R 

lowing closely on the.heels thyroid actress;. “Don't, jusl do As usually happens with the 
■ ; ; r i^yy and Bess, which has something, stand th^re. American Place it is well enough 

£- ? , S 'vf St town ° f JS Nevertoe^ Jobber Bride- ?£ led but hardly see^tS 
= ■ ^>1 retims .m^ 0 iu the effort. 

which fails 
Round- 

■"JSS „!l y is one' of^ae^aost. skillful, visible reason, potting on Shaw’s 

•> . 4 f c i ual,y d last attractive and ' ingratiating The Philanderer which even he 

■ J ‘flw ni- v^n^ Uin ted M actors in evidence. did not think much of. It was 

‘. few pljygoere were able to storey’s' The Farm has bis second play, unlike Fanny’s 

and 1 come to us frtinyour side and 6rst . and it finds him singularly 

mlivratSwSSit * w * h i filled ns with a combination of out of stride. The Roundabout 
JU ba l admiration and confusion. I had cast it .well with Donald 
broi^ht hack and, although a°|^erbad 0 timB hearing the Madden and Cara Duff-Mac- 
- fntmont North English accents- of a com- Connick Id the leading roles and 

“^ e?t Sf s been r, part j al,y nanv AMrtSut : performers a n English director, Stephen 
’ > ^32“ *■ nCW “ " eveS Ml* bas staged it deftly. 

‘ : .'f word Clearly, r would Still have However, 11 needs raore than 

• -•! ..ginally it was put on by liked to have aSked- the author ? 0Qd acting and direction to save 

"Excellent young group. John (who sart only two 7 "seats away •} from drowning in a flood of 

eman’s Acting Company, from me) more- questions than verbiage ana inaction. In short, 

. . V; was directed by Gerald would have been welcome. Not- ™ ,s satire of the New Woman i« 
iwan. It told a Fairy-tale withstanding my lade- of under- uia Hat - _ 

d, adapted from a novella standing, it held and fascinated A playwright, Louis La Russo 
udora Welty, of a Natchez me somewhat in the manner of J* ( t0 none according to hi s esti- 
. - mnity where a handsome a Pinter play. It. has been wall “f 1 ®** wrote a play last season. 

: - '. : ?r plied his dishonest trade acted, admirably \ directed by e “ l . ,t i ed Lamppost Reunion 

- on the side, stole the hearts Marshall W." Mastm .'and pro- which some of the critics 

‘ : > omen. One young girl in duced by the enterprise Circle thought showed promise. I was 

. o cular, posing as a maid of Repertory Company, pne ctf the 1 ““i® “J 

. woods (some times in the very best of the off-Broad way Jive opinion has been confirmed 

' ). captivates him. He groups. . - by bis latest offering Wheel- 

- - v ises her love and promises T t eo - n i l » gay as much barTOW Closers. (He does have 

>'f budn« «ilh raarriaae J^lSa KS uoJT*"* 

JV. r T* ISS. ..d^SS ”-r n T ° h ™ u **■>, Ktond. item. 

. rff ssr js sums e 

■ .''-wot not ite plot! but the staled bashfully: “In ten years 

: ier in LhfJh it i, C play w,tIUD a play: in which time there will he no other 

> imaeinatiwly id pandemonium tak^. over. An Wr - Iter in my league. Ill be the 

- .- '••li . imd emdtively and ex-convict has- wntten a _ prison srea test writer of my time.; 1 

■ ’• drama that, in rehearsal, is. being Having now seen two of his out- 

ihappily. this second time slowly but surely tofu to pieces pu t t i am m ore than willing to 

:• seemed to me not as by director and aetpB£,espcttaijy wait for this unlikely happening. 

-• :. inative as before. Freed- a militant blwSwb?- wants to Wheelbarrow Closers is about 

- " _ has not cast it as well. with alter it into a.'Bwial tract. n super-salesman who is a walk- 

. -'t ?sceplion of Barrs* Bostwick Finally, amid the 'chaos, conies i n£ . example of the evils of 

he title role, and has en- the lady producerto, announce super salesmanship and of bad 
_ ‘d it with more songs, more that she has beenl .unable to playwriting. For two acts he 
'.es and a broader treatment raise the necessarjcpfnnds and yells at his drunken employ- 
: *:■ heroine's stepmother has the play will have td he called ees. his drunken wife and his 
-■ become a character so off. If only that batf. h appened relatively sober son and 

•/- d as to be charmless. She at the beginning h^rtead tff at daughter and for the same two 
T. nded me of a remark made the end, the evening. would have acts they yell back. They are 
- director to another super- been a lot more raBfafding. all in loud voice. 
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Sailor 


by ANTONY THORNCROFT 


Emma Williams and Charles Kay 


Oxford Playhouse 


Dog 



by B. A. YOUNG 


Sailor had better watch it 
What began as the most enjoy- 
able new* group of 1975, breath- 
ing fresh, melodic airs into the 
turgid world of heavy rock, is 
in danger of being marooned in 
an equally sterile, if very 
different, desert. 

The problem starts with the 
name. The story is that Sailor 
was formed in an Amsterdam 
bar and its music to date has 
been built round the sea-going 
adventures of lead singer and 
writer Georg Kajanus. For a 
time songs about the red-Ught 
districts of the world's ports and 
the. girls that haunt them, made 
a nice change from the personal 
angst in much other contem- 
porary music. But now Sailor 
seems to be captive on some 
dread Flying Dutchman trip, 
churning out for eternity for 
until its record company loses 
patience) Kajanus’s distant, 
nautical memories. 

The fact that the group 
exploits a nickelodeon, as well 
as funny hats and rare instru- 
ments. also ensures a jangling 
sameness to its concerts, while 
Kajanus bas a physical presence 
on stage but not much voice 
left. This may be because 
Sailor's Friday night perform- 
ance was the last of a long 
tour which has taken its toil. 

The group needed most of its 
act to get itself and the audience 
going but at the end, as balloons 


Elizabeth Hall 


floated up to the rafters and 
pink confetti scattered to the 
Hoor. the party atmosphere was 
just about there, thanks to the 
strength of Sailor’s good old 
songs, like “Glass of Cham- 
pagne." 

The other great plus for 
Sailor, which makes them worth 
persevering with, is the care 
taken in creating a harbour-side 
image. The stage is mounted 
with bar signs and lamp-posts. 
The lighting is excellent, pre- 
senting Sailor's songs as 
theatrical cameos, like a world 
tour by magic lantern with 
music thrown in. 

Also rather charming is the 
incongruity between the songs, 
the group, and the fans. The 
lyrics can be rather saucy and 
sharp, summing up the attrac- 
tins of Panama with the couplet, 
** You don't make I° ve hi 
Panama, until you've bought a 
camera.” The fans on the other 
hand tend to be young girls, 
often decked out in sailor suits 
and rather keen on Kajanus’s 
peaked captain's cap, while the 
members of the group sound 
like sophisticated intellectuals, 
more at home in the Amadeus 
String Quartet 

This makes for rum conversa- 
tions between chief talker Henry 
Marsh and the front rows. All 
in all Sailor is an Intriguing 
band, with some excellent songs, 
but boxed into a limited and 
unreal musical format 


vent Garden 


fhe Invitation 




br CLEMENT CRISP 


«■. i 


ie triple bill of MacMillan band. It is a subtly’iodsed per- lutely exact in catching the role’s 
'its in repertory at Covent formance, and one urwbich tbe sexual vulgarity, 
len was illuminated on Fri- moments of immobility. or repose In the opening Rituals 1 

night by cast changes of are most effective, whether when admired particularly Michael 

than usual interest Do mi- trying to ignore . thc^Husband’s Coleman’s tightly focussed 

BY them, and not because of. advances to tbe lYoasg Girl at strength as the neophyte of the 

~ ‘ ' “"isity value, was Lynn the dancing party, oi^wazting for first scene, and in Elite Sgncopa- 

1 “‘lcur's assumption of tbe the Boy to place hisJtead on ber lions the entire company cele- 


T 


■'s role in The Invitation. I breast. 
fbU piw-onvinced that Miss Seymour xij e ot her princi 

Vii^iiP . comB “? rta ** and bang impressive. A „ 

^ "* vl “ into a piece of wood and -7^ ^ 

.. s us believe that the action 2°od s classic parity 
i both beautiful and dramatic, tive dramatic guts m 

:ere is nothins wooden about ff 8 " 

• Invitation, though, nor about £“21: 

..role of the Wife; it is a innocence of manner 


brated Guy Fawkes' night with 
i «rei£ no llieir own brand of pyrotechnics. 
£Thoro- The male quartet to the Hot- 
j - house Kag (Coleman, Easting, 
vilfn- i ^ lee P- Molyneux) exceeded all 
Die Girl previous speed records; Monica 
ile uian ftfason flirted with the entire 
plam&ve auditorium in Calliope Rag; and 
^d the David Wall and Jennifer Penney 


acter that has been given 2 ave finest account yet of 

ptional readings from tbe SJ2 d«SE1!?i d!St«on£ th ® Bet ? ena I Walt *J 
- first — memories of Anne " ereK a debut pMZprra-: was C ool. calm. and slyly witty 

-onlnd A?ya Linden remain “*■ SSSfitJSS ^ puppet ta ' RiLualt > earlier 

•fully with us. Miss Seymour, mid unsure -Sgare, ^nd jail. the.^ .- m , t h e evening, projects feeling 
-ouvv makm it ^her own ^ more sympathetic therelyyDavul t0 uncanny effect: what a 
lug shinning— it is hard to Drew : Petrushka he would make); Miss 

idle this mature, eletaul f”. 1 11 ,. *%£ has. such ease and phy : 


In the published script of Dog 
Days (Eyre-Methuen, £1.50 paper- 
back) Simon Gray reveals in a 
preface bis reluctance to bave 
the play performed. I’m with 
him there — not because there's 
all that much wrong with tbe 
play but because so much of its 
material bas been taken out and 
used better in Otherwise 
Engaged. 

Peter, the hero, is the same 
young publisher, easing his way 
out of marriage into universal 
detachment. He has the same 
schoolmaster brother (Charlie), 
the same wife (Hilary) with a 
lover concealed until near tbe 
end, the same young girl 
(Joanna) for a quick relief. . 

But the material is built up 
differently. Though the clever,* 
abrasive dialogue disguises it as 


The Entertainment 
Guide is on Page 27 


; .3 with the gauche Young exeentlonaL 
- she had been in the same ^ 

•t the week* before — Miss 
: - lour revealed all the Wife’s JjjJ 
' air and frustration. . and. out a trace 
.' that compassion, which is* Two otherin 
‘ ntral to the character as she be praised; . Jt 
Dies (though how djf-;ing, watchful 
jtly!) the Boy and tbe Hus- Anne Jen 


HiLanon s j Ca j elegance that her dancing 
outstana- ggems tbe prettiest and most 
brrag off natural thing in the world, 
orse witn- The programme, incidentally, 
dramatics. j s the best designed in the cur- 
tationsmust rent repertory: Nicholas Geor- 
Wood’s brood- giadis, Yolande Sorm abend and 
Governess, and Ian Spur ling deserve all our 
acrobat, abso- gratitude. 


ok review 



Young Sibelius 


, 1M , ini . . Consequently the three editions aristocracy, was a fanatical sup- 

-u 5 - m ne ,V oy differ from each other quite con- porter of the Finnish language 

*jk Tawaststjerna. Faber, gitjefcafoiy — sut± complexities are cause. Sibelius’s letters to Aino 
-.50, 316 pages typical of a country where two during their engagement are in 

languages and two cultures exist Swedish; many of the later ones 




Tawaststjerna’s monu- side by side, as they do in Fin- after their marriage are partly 
al biography of his com- land- or wholly in Finnish, 

ot, Jean Sibelius, will even- Sibelius himself came from a This volume, covering the first 
--- i r run to five volumes in the family (originally named Sibbe) 40 years of the composer's life. 

: ish edition; the author, how- that for several generations had deals with the first two 
writes In Swedish,' and one* been Swedish-speaking. From the symphonies, the violin concerto 
, - ae in that language, an age of eight Jean (christened —Sibelius had originally wanted 
gemeut of the first two in Johan,, like bis grandfather and 'to be' a violin virtuoso, but was 
isb, has also been published-- uncle,', and usually known ^ neither Quite eood enough nor 

« 3 ^ ™Tard en Sgb toi^ 

: ged, Robert Layton has speaking schooL JBis wife. AIoo a chie ve this ambition — and many 1 
bis fluent translation direct Jtrnefelt, was the daughter of ' 0 f m(>re popular Suites, 

; the original Swedish text, a general who. though born a shorter pieces and songs. There 

. porating some new material, member of the Swedish-speaking are accounts of the 

—genesis of Kullervo. bis sym- 
phonic poem based on the Fin- 


something else. Dog Days is 
really a sentimental piece about 
the quality of marriage, and 
adding an extra twist to the 
plot in the manner of Agatha 
Christie does not change it. 

No harm in that. If we hadn’t 
seen Otherwise Engaged (and 
despite its long run there may 
be some unhappy folk who 
haven't seen it) we should have 
acclaimed Dog Days as a service- 
able romance. It bas moments 
of genuine romantic passion 
Charlie’s admission, for example, 
of his long-concealed love for 
Hilary, which is beautifully 
played by Richard Wilson and 
Gayle Hunnicutt. Much of the 
dialogue sparkles in Mr. Gray’s 
familiar way. even though some 
of it suggests automatic writing, 
with Peter’s inevitable misinter- 
pretation of feed lines when- 
ever there is a chance of a joke. 
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Yet I did not find the plot and 
its different relationships really 
convincing. They just provide 
a useful framework cm which 
to pin some observations of 
character. This is Dot because 
(as in the later play), the hero 
is deliberately created without 
sympathies, for Peter, however 
evaave he may be. is given a 
fn]T;range of emotions. Charles 
Kay. * deploys them cunningly 
enough (though occasional care- 
lessness with words at tbe begin- 
ing and cod of lines sometimes 
clou&s the true glitter of the 
dialogue). Nor is there any- 
thing less than fully human 
about Hilary. Gayle Hunnicutt in 
an inburn wig. with her care 
for -housekeeping obscuring her 
feelings until they burst out in 
a sudden refusal of marital 
duties- 

It is true that .Joanna, the 
fourth memher of the quartet, 
js only a cipher, but she is 
meant to be. Indeed she is not 
the same girl each time she 
appears, though she is played 
—must touchingly in her scene 
with. Peter after he has failed, 
physically, m an intended 
sedufltion — by the same actress. 
Williams. 



ion McDnugall is the 
di reefer, and SauJ Radomsky 
desigfed the sets. 


Staffan Scheja 

by DOMINIC GILL 


Tbe Swedish pianist Staffan 
Scheja was born in Stockholm in 
1950, and won the International 
Busoni Competition in 1975. He 
is a talented young musician, 
and at bis South Bank recital 
yesterday afternoon be gave 
eminently respectable perform- 
ances of works by Grieg, 
Beethoven, Chopin and Mus- 
sorsky — all of them good, but 
each one in its own way strangely 
without individual voice, per- 
sonal stamp: each a well-crafted 
performance, but given all the 
same without much supporting 
evidence of inner conviction, 
inner fire. 

His account of Greig's rarely- 
played Ballade in G minor op. 24 
was strong-fingered and likeable 
— though a more mercurial, 
Cberkasskian temperament 
might have called on a wider 
range of keyboard colour, and 
allowed somewhat more vivid 
melodramatic pointing; to more 
authentic effect. Mr. Scheja’s E 
flat sonata op. 27 no. 1 of Beet- 


hoven was wholly amiable, 
wholly unassuming— ^dangerously 
somnolent for that deceptive 
“quasi una Fantasia.” and for a 
Sunday afternoon. 

In some hands, Chopin's tiny 
E fiat Nocturne op 55 no. 2 Is a 
dizzily sensuous experience; in 
Mr. Scheja's. who gave it very 
straight and plain, without a 
trace of manic elegance or shy 
angoisse. it was no more rhan 
pleasantly satisfying. His Cbopin 
F minor Ballade, likewise: 
straight, clean and un-nuanced. 
Nor was there anything remotely 
eccentric, not to say personal, to 
bis account of Mussorgsky’s Pic- 
tures' at an Exhibition: except 
that “ Limoges ” was taken 
rather too fast for adequate con- 
trol of phrasing, the exhibition 
passed without incident. Was it 
not. however, slightly odd to 
treat the whole as a -ingle 
sequence, without pauses be- 
tween sections — when Mussorg- 
sky was so careful to show 
precisely when he envisaged a 
pause, and when be did not? 


Serkin 

by MAX LOPPERT 


If cycles of Beethoven 
symphonies and concertos tbere 
must be — and, each in turn, 
season after season, the non- 
BBC London orchestras come 
forward with their own version, 
with montonous and (to the 
critic, at least! disquieting 
regularity — then let Rudolf 
Serkin always be present to take 
part in them. The genius of his 
playing, as it was experienced 
afresh in last night's per- 
formance of the G major piano 
concerto with the new Phii- 
banuonia Orchestra under Lorin 
Maazel), is to recreate the 
glorious importance of the music 
—as though there had not been 
thousands upon thousands of 
routine, fluent or even passably 
effective readings of it to dull its 
particular, special significance. 

That first chord — most 
remarkable start of any piano 
concerto, a simple tried softly 
sounded, without attack of 
accent, as though the listener 
had suddenly been allowed to 
hear music already in existence 
— became a symbol of the per- 
formance; for the pianist's very 
touching of it spread an 
immediate expectant calm, an 
air of fresh, wondrous discovery. 
Very little about the playing as 
such can be “ explained.” though 
details of mastery may be noted 
(such as the extraordinary rela- 
tionships forged between the 
trills throughout the work, in 
colour and structural impact; or 
the melodic line that went on 
and on and on, over bar lines and 
above rhythmic patterns: or those 
sudden, massive, galvanic surges 
of energy in the tone). The effect 
of such note-taking must inevit- 
ably be to embroider an experi- 
ence whose essence was its 
wholeness and simplicity. Tovey 
called the work an “ audacious 
masterpiece of gigantic and 
inexhaustibly varied propor- 
tions”; in this performance, we 
sensed anew the audacity, the 
gigantic .size, the inexhaustible 
variety. 

Lorin Maazel, a chameleon 
conductor, capable, in a single 
concert, of inciting a rigid, un- 
yielding first Leonora Overture 
(which began tbe evening! and 
a tbrillingly bold and vibrant 
second Leonora (which closed 
it), was a devoted, sensitive 
accompanist. The orchestra's 
failure to repeat the sublime 
vision of Serkin's opening bars, 
in exact sequence of accents 
and dynamics, was a disappoint- 
ment. Then the pianist's inspira- 
tion took hold and tbe exchange 
between soloist and orchestra 
was fiery. Earlier in the conceit, 
the B fiat concerto, filled with 
leocJne roars and sudden gusts 
of hilarity, was also touched with 
passages of splashing and 
smudging. The music was by no 
means damaged; but it is the 
playing of the later concerto that 
will stay, whole in the memory. 


by MAX LOPPERT 

The form of the concert is, it 
seems, timeless: the miscellany 
of religious items preceding a 
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nish epic fhe Ralerafa. and of 
The Building of the Boat, an 
abortive music drama also 
derived from tbe Kaleoala. 
. The picture of contemporary 
cultural life in Finland, and in 
Berlin and Vienna where 
'Sibelius studied, is particularly 
fascinating. During tbe late 
1880s. when be was a student at 
Helsinki, bis circle of close 
friends included Busoni, then 
teaching at tbe Music Institute 
there; bis future brothers-in- 
law, Armas, Arvid and Eero 
JSraefelt, respectively musician, 
writer and painter, Adolf Paul, 
whose play King Christian H 
occasioned tbe incidental music, 
and who also wrote a novel in 
which Sibelius appears thinly 
disguised as tbe composer 
Si lien; and Juhano Abo, another 
Writer whose novel Alone con- 
tains a portrait of Aino Jtime- 

m. 

. Sibelius was chronically short 
of money, which he spent with 
great prodigality whenever be 
had, any; be taught for a time, 
bat failed to obtain a University 
Lposti Finally the government 
awarded him a small pension. 
After his marriage to .Aino he 
endeavoured to give up the dis- 
sipated life thar he had led as 
a' bachelor, but could not always 
keep to his good intentions. . A 
sociable man, he enjoyed the 
convivial stag sessions at the 
Kfimp Hotel in Helsinki. Aino 
hbre it stoically, but “ a woman’s 
'temperament,” she wrote in 1904, 

' can’t cope with all the turbu- 
lent ups-and-downs of a creative 
artists* temperament" She 
continued to cope for another 
53 years, years which will be 
described in the second .and 
\pnger volume of Tawaststjerna's 
engrossing book. * 

ELIZABETH FORBES 


tbe boys in costume and 
thoroughly drilled into action; 
then tbe songs by Romantic 
composers: and finally the in- 
evitable group of Austrian folk 
and Strauss songs. The sailor 
suits are unchanged; so is the 
tightly organised formation 
around the choirmaster (Peter 
Burian) at tbe piano, and the 
spick-and-span mastery of all 
the music by heart, and the 
stage management smoothly 
oiled down to the last well- 
cboreograpbed bow from the 
waist. Even tbe coach-party 
audience is, apparently, identical 
with those of previous years. 

But, lest the more sophisti- 
cated concert-goer come pre- 
pared to patronise, the . most 
important feature of tbe choir 
1$, or so it seemed on Saturday 
evening, also unchanged: tbe 
radiant beauty of tone, possiblv 
more radiant and beautiful than 
ever. In the unidiomatic per- 
formance of the Britten uriasa 
brevis that began the evening 
(with the Festival Hall organ 
just, a few feet away, the sub- 
stitute of piaoo accompaniment 
was a needless dilution), the 
immediate, unraistakeable reve- 
lation was of tbe firm, glowing 
alto line as core of a brilliant, 
glowing sonority. 

Later in the evening, Mounfam 
nights, a. delicately atmospheric 
wordless Kodaly piece, with its 
single alto soloist gliding below 
poised harmonies, was a confirm- 
ation of the phenomenon — to 
ears accustomed to the alto line 
of a boy choir as politely con- 
cealed filling rather than focal 
point, the bronze ring and con- 
fidence are exhilarating. A pity 
that the formula programme into 
which the choir is trapped pre- 
venls its fullest and musically 
most challenging exhibition. 
Would audiences really drop 
away if it were changed; par- 
ticularly if the charade (this 
year’s, an adaptation of an 
Offenbach operette bouffe. was 
notably feeble) were dropped? 
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Rhodesia: War the only 
way, say African states 


BY OUR OWN CORRESPONDENT 


THE FIVE “front line” black 
African states this week-end gave 
strong support to guerrilla war 
in Rhodesia in a statement 
which appeared to leave little 
hope that ‘ the Geneva con- 
ference could achieve a 
negotiated settlement 

The five states, Tanzania, 
Mozambique Angola. Botswana 
and Zambia held a two-hour sum- 
mit meeting here yesterday and 
then issued a strongly worded 

call For guerrilla war to achieve 

black majority rule and inde- 
pendence in Rhodesia. 

The five states held their meet- 
ing to discuss mainly the 
Rhodesian attacks against 
nationalist guerrillas in Mozam- 
bique last week* Their state- 
ment said angrily that they 
would regard attacks on any one 
of the group as aggression 
against all of them. 

But perhaps the most 
significant clause in the seven- 
part statement said they were 
committed *'to support the armed 
struggle for the Liberation of 
Zimbabwe as the only means by 
whicb tbc independence of that 
colony can be achieved and the 
permanent source of aggression 
—colonialism — can be removed." 

The front line group, which is 
ranged against the white 
minority government in 


Rhodesia, had declared that war 
was the only way to majority 
rule in the colony for some 
time before - the Kissinger 
shuttle mission to Africa. But 
they had apparently been witling 
to give tbe Geneva conference 
a chance to salve the problem 
through negotiations. 

The tough statement issued 
yesterday indicated that they 
were disillusioned with the con- 
ference and .were returning to 
their previous hard line posi- 
tions. 

They did not, however, cal! for 
the nationalists to leave Geneva 
— it is believed they would prefer 
to blame the collapse Df the con- 
ference on Mr. Smith. 

However they did use all the 
old rhetoric to describe Western 
manoeuvres and alleged base 
motives. 

The five states also asked for 
diplomatic and material support 
for the liberation of southern 
Africa from African, non-aligned 
and Socialist countries. 

• Our Salisbury correspondent 
reports: The Rhodesian Govern- 
ment dismissed .as* “without 
foundation ” claims by Mozam- 
bique that Rhodesian troops are 
“trapped" in the neighbouring 
territory after their raids last 
week. 

A spokesman referred to an 


DAR-ES-SALAAM, Nov. 7. 

official statement last Thursday 
that all Rhodesian troops who 
took , part In the two-day opera- 
tion to hit guerilla bases in 
Mozambique had returned to 
Rhodesia. 

A white Rhodesian soldier and 
eight guerillas have been killed 
during the past two days, 
security forces headquarters 
announced In a communique 
here to-day. 

The communique said two 
black civilians were kiHed when 
guerillas ambushed their vehicle 
and in another incident guerillas 
robbed a mission of a large 
amount of money. 

Guerilla activity in the north- 
west of tiie country baa forced 
tbe postponement of an inter- 
national golf tournament which 
was to have started at Victoria 
Falls on Thursday. 

Reuter reports from Maputo: Tbe 
Mozambique army has regained 
control over all three provinces 
of the country attacked a week 
ago by Rhodesian forces, the 
official Mozambique news agency- 
said here to-day. In the northern- 
most Tete province, tbe army had 
repulsed the invading forces and 
put them to rout, the agency said. 
It said eight Mozambique 
soldiers, including two women, 
were killed by the Rhodesians in 
the province. 


Economists 
call for more 
reflation 

SIXTEEN 1 leading economists 
meeting in Washington under the 
auspices of tbe Brookings Institu- 
tion yesterday added their voice 
to the growing number in the U.S. 
and elsewhere who believe that 
the slrongest Western economies 
should be given extra stimulus to 
help prevent a new recession, 
David Beil reports. 

The experts — from West Ger- 
man v. the U.S., -Tannn and Canada 
— called on their Governments to 
consider new reflationary mea- 
sures. including shou-terra tax 
cuts, in an effort to preserve what 
they described as the “liberal 
international economic order." 
They said there U? now some evi- 
dence that the approach agreed 
at the Puerto Rico summit earlier 
rhls year was too restrictive, and 
ought to be relaxed . 

Although the meeting was not 
directly representing the Brook- 
ings Institution, this Washington 
“think tank” contains many 
economists who may well have 
considerable influence on the 
economic policies of the new 
Carter administration. Demo- 
cratic economists have been 
arguing for some months that 
the U.S.. West Germany and 
Japan are in danger of stifling 
the world economic recovery by 
concentrating too much on infla- 
tion and not enough on ways to 
reduce unemployment and use 
excess capacity. 

Lockheed in Spain 

A Spanish air force general and 
a colonel received commissions 
or about Pts”0m. (£1SS,000I each 
for assisting the sale of Lockheed 
aircraft in Spain, an official Gov- 
ernment statement said in 
Madrid, but it added: “There are 
no indications of bribery being 
used to favour the company's 
commercial operations." Roser 
Matthews reports. Both the 
general and colnnel were sus- 
pended from active duty last 
month. 


Algeria po?l 


Franco-U.S. aircraft 
project ‘to lose $600m’ 


BY ROBERT MAUTHNER 

THE French Government will 
make huge losses totalling some 
3600m. if it gives the final go- 
ahead for the planned joint con- 
struction, by Dassault-Breguet 
of France and McDonnell- 
Douglas of the U.S„ of the new 
Mercure 200 medium-haul air- 
liner. 

This has been revealed in 
replies given by the French Gov- 
ernment to a number of ques- 
tions put to it by the National 
Assembly’s Finance Corontitleo, 
which has been investigating the 
cost of the project 

The information supplied by 
the Government showed that it 
would have to pay heavy sub- 
sidies to compensate Dassault- 
Breguel and the Slate-owned 
Aerospatiale, whicb has been 
given a major share In the pro- 
ject, for losses of S2m. on each 
or the first 300 aircraft pro- 
duced. These losses are un- 
avoidable if a competitive price 
Is to be charged for the Mercure 
200 . 

The Initial selling price for 
tbe new aircraft Jaas beon^set 
at but the ’Mercure 200 

has no chance whatever of com- 
peting on the world's markets 
at this price with its nearest 
existing rival, the Boeing 727. 
Boeing, which has already sold 
more than' 1,300 727s-, and has 
consequently been able to take 
full advantage of the economies 
of scale accruing from such a 
big production line, is currently 
offering Its product at S10.5ra. 

Everything thus depends on 
whether the optimistic estimate 
for the total world market for 
the Mercure proves to be 
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realistic. The basic assumption 
on wfaieh the French Govern- 
ment has worked is that the 
total market for a 17&seat air- 
craft like the Mercure will be of 
the order of 1,500 units. If 
Boeing goes ahead with its own 
project for a similar new air- 
craft, the 7N7. which is a deriva- 
tive of the 737. the Mereure’s 
expected market share will 
shrink to between 400 and 600. 
and ft is generally estimated 
here that profits do not begin to 
be made until 400 units of a 
particular aircraft have been 
sold. 

The whole enterprise, there- 
fore, presents a big risk for the 
French Government which, in 
addition, will have to pay a sub- 
stantial share of the develop- 
ment costs of the Mercure 200. 
expected to total some 9290m. at 
current prices. 

The high cost is not, however, 
the only stumbling block in the 
Franco-Amerlcan negotiations. 
The French Minister of Trans- 
port, M. Cavaille. has made It 
clear on several occasions that 
France will not. take part in any 
joint project with the Americans 
which would affect the com- 
mercial prospects of the Franco- 
German Airbus, for which 
Hawker Siddeley builds tbe 
wings in a private capacity. 

No such undertaking has 
so far been forthcoming from 
McDonnelVDouglas, and there 
have been no indications that 
the U.S. company, in spite of its 
planned association with Das- 
sault Aerospatiale. Is willing to 
abandon its own project to build 
the DCX-200, a medium-range 
airliner. 


Airline finances ‘grim’ 


Algerian President Houari 
F.mimcdicnnc will run for election 
before thr end of the year, and 
elections hy direct secret univer- 
sal suffrage for a People's 
National Assembly will also be 
held within the next two months 
ending It years of government 
by decree in Algeria, writes Irene 
Furness in Algiers. j 

Getty law suit i 

\!ulti-miH:nnnire J. p.uil Geliy's j 
eldest grand-daughter has filed | 
? suit contesting his w Hi. paying . 
ho v. as not of sound mind when I 
he changed it three months bernr*?' 
lie died in Britain in June. Miss I 
\nne Callierinc Getty said pres- , 
sure was put on her gramlEather' 
before he died at the ago of S3 ! 
tn niter his will in favour oT his 
luxurious an museum in Cali-| 
fornia. Reuter reports from Los 1 
\nseles. ; 

) 

Fukuda successor 

Prime Ministrr Taken SVIiki has 
appointed former Construction 
Minister Uichi Sloda as Director- 
General of the Economic Planning 
Agency in .succession to Takoa ! 
Fukud.i, who resigned last week, 
a Japanese Gniemmcnt spokes- 
man sain. Reuter reports from 
Tokyo. 


BY MICHAEL DONNE 

THE WORLD air transport 
industry needs a substantial 
improvement in its finances If 
it is to be able to afford a now 
generation of airlines for the 
1980s. 

This is staled by Mr. Knut 
Hammarskjold. director general 
of the International Air Trans- 
port Association in his annual 
report to be presented fo the 
annual meeting of IATA In 
Singapore this week. 

Describing the financial condi- 
tion of international airlines as 
grim. Mr. Hammar«kjnld stresses 
the industry’s current revenues 
□re inadequate tn meet rising 
costs of all kind.-, and that unless 
their financial health is restored 
snnn. the schrdulerl carriers will 
not be able to finance new air- 
craft needed to meet rising 
traffic demand ;,s the world re- 
cession ends. 

Mr. Hummarskinld says 108 
IATA members earned a profit of 
only SllDni. or less than one per 
cent, of revenues last year. 

"While this represents a 
marginal improvement over tbc 
previous financial year when an 
actual operating loss was 
incurred, the financial health of 
the scheduled air transport 
industry w - as still far from 
satis factor>-. 


SINGAPORE, Nov. 7. 

“On the basis of a relatively 
modest target of a 12.4 per cent 
reiurn on investment in an Infla- 
tionary era. operating revenues 
in 1975/76 fell 13 per cent, short 
of required levels, or a shortfall 
of some S1.7bn. 

Mr. Hammarskjold says that 
full economic costs were covered 
on only one in every 23 pas- 
senger routes. The remaining 
routes made some operating 
profit but far below the economic 
return required. 

The North Atlantic, by far the 
largest LATA route, showed a 
shortfall from target revenue of 
over SSOOm. “and therefore had 
a particularly significant impact 
on the industry's financial status 
as a whole.” 

The results fnr the current 
year were more encouraging. 
Operating surplus would be 
8430m. world-wide for industry 
as a whole, representing 3.4 per 
cent, of revenue. But total 
revenue would still be S1.4bn. 
short of required industry levels 

Relating these results to the 
industry's requirement needs. 
Mr. Haraniarskjuld said that 
during the next decade the air- 
lines would need over S45bn. to 
keep up ihelr civil aircraft 
requirements. 


£3.4ra fine 
in Italy 
on capital 
held abroad 

By Tony Rob) men 

ROME, Nov. 7. 

A GENOA court this week-end 
fined Sig. Fraatia Ravano, mem- 
ber of ond‘ Genoa's most 
important shipping and insur- 
ance families, and Sig. Eonco 
ZepogUo the managing director 
of bis insurance company 
Cotnitae, L5b&. (over £*.4m.) 
for illegally holdipg capital 
abroad. 

The triad and sentence has 
been watched with considerable 
interest here because it is tta 
first case to be brought under 
the terms of Law 159 introduced 
In March this year which pro- 
vides heavy fines and lengthy 
Jail sentence* for the illegal 
export of capital and the illegal 
possession of funds outside 
Italy. 

The proseciilon had asked for 
a two-year jail sentence and 
L3bn. fine for each of the 
accused but the presiding 
judge, while finding them 
guilty, waived the jail sentence 
as It was their firse offence. He 
ordered Sig. Rayano to pay a 
total of L3fibn. and his 
managing director another 
Ll^bn. plus confiscation of the 
L1.07bn. illegally deposited in 
foreign accounts in Paris, 
Antwerp and Lugano. 

Comitas Is primarily a marine 
Insurance company based in 
Genoa but with three foreign 
subsidiaries In the ahove- 
mentioned cities into whose 
accounts were paid insurance 
premiums on policies taken out 
by foreign ship owners. Comitas 
had permission from the Italian 
exchange office to keep pact of 
its funds abroad in accounts 
registered with the Exchange 
Office. Bui Inspection by special 
investigators of the Italian 
Finance Guards (Guardiu dl 
Finanza) revealed the existence 
of larger ' amounts in parallel 
accounts formally controlled by 
Comitas local representatives but 
in practice by the Genoa head 
office. The defence, while criti- 
cising the alleged leek of clarity 
and precision in Law 159, con- 
tended that the company bad 
acted in good faith. It had afro 
collaborated completely with the 
Finance Guards. 

• Next week the government 
and political parties are expected 
to finalise the last detail? of a 
complex package of fiscal and 
monetary austerity measures. 


Saudis ‘lose 
interest 
in Jaguar’ 

By Richard Johns' 

PRINCE Sultan ibn Abdet-Azte. 
Saudi Arabian: Minister of 
Defence and Aviation, begins 'a 
four-day official visit to Britain 
to-day, during which he will visit 
naval, air force and army estab- 
lishments. 

His visit reciprocates the trip 
by Mr. Roy Mason, tbe then 
Secretary of State for Defence. 
In March 1975, when be repre- 
sented Britain at the late King 
Feisal's funeral. 

After being met by bis 
successor, Mr. Fred MiilleJ, the 
Saudi Defence Minister will be 
greeted on his arrival at White- 
hall for talks by a guard of 
honour from tbe 1st Battalion of 
the Welsh Guards, acompanled 
by the full regimental band. 

It appears that the courtesy 
aspect of the official visit will 
probably be more important 
than any substantive talks on 
military collaboration, and 
possible British sales of weapons 
systems. Tbe belief is that the 
Saudis, who were conspicuously 
absent from the Farnbortjugb air 
show in September, hflve lost 
Interest In the Jaguar aJjcrafL 
It figured in the talksseld late 
last December with Prince Turki 
ibn Abdel- Aziz, Saudi (.Deputy 
Defence Minister, often it bad 
been demonstrated -py the 
British Aircraft Corporation at 
Riyadh the previous rnoytb. Sub- 
sequently. Air Chief Marshal Sir 
Andrew Humphrey fluent to 
Saudi Arabia and it w# learned 
that the Kingdom mijpi be in 
the market for as many as 300. 

It is understood that BAC have 
also been chasing a qoutract — 
possibly worth £200m .7-tor the 
development and maintenance 
or air defence infrastructure 
together with training of Saudi 
air crews. The company is 
currently carrying out the one 
signed for in May. 1973, on a 
government-to-governroent basis 
which was worth £250 m. 


Carter moves to repair his image 


BY DAVID BELL 

PRESIDENT - ELECT Jimmy 
Cirtcr ^needed ;n a wide- 
rafir:ng irt-.-rvlcw with reporters 
;:<:!>:is.-.cd lo-day that his onpn- 
unat's campaign very nearly suc- 
ceeded. and that •; has. left kirn 
with a nadly dented image 
" which I havf* ~nt if, repair." 

Mr. Carter w«a talking m re- 
porters from many of America’s 
leading newspapers before l»»3v- 
•ag yesterday for a five-day holi- 
day nn an island off the coast of 
Georgia. For the first time, as 
bi.-fil? hi* new stains. he used an 
Air Force aircraft — the one that 
look former President Nixon lo 
China— and las! night's television 
news carried picture;: of the new 
P^L•sidcnt•tn-b'' , and his family 
looking a trifle non-plussed by 
their now Mirroundinos. 

The carefully selected Carter 
team that i> handling the Presi- 
dential transition is about to 
ta’.e over a suite of offices near 
the White Ifnuse. but the Presi- 
dent-elect has decided not to 
tii Washington himself 
ver- much in Urn next few weeks. 


WASHINGTON, Nov. 7. 


He told repor'ors that it would 

be confusing if the city appeared 
to have “ two power centres." and 
that he would probably leave tbe 
overall control of the Washing- 
ton end of the transition to Sen. 
Walter Mandate. the Vice- 
President elect. 

In his lone and candid discus- 
sion, Mr. Carter said that he 
thought he would probably have 
lost ’the election without the 
three televised debates with Mr, 
Ford, and that the television 
coverage of hi? campaign, par- 
ticularly tn September, had been 
“ crippling." Fortunately, hr 
said, the debates had reassured 
the voters that “ at least Jimmy 
Carter has sonic judgment about 
foreign affairs and defence and 
all.” 

jlr. Ford had set out, legiti- 
mately. to make the American 
people apprehensive about what 
an unknown peanut farmer 
might do as President. This. he. 
said, had “hurt my image In the 
country " and before the in- 




figuration on January 20 he 
intended to move, in an unspeci- 
fied way, to resolve this problem. 

Since his viciory Mr. Carter 
has already appeared more 
relaxed and much more sure- 
fuoted than he did during the 
campaign. His Interview was 
unusually candid and conducted 
in the informal sui roundings of 
his mother's house, with some 
reporters sprawled on the floor 
sipping beer. While Governor 
nf Georgia, Mr. Carter had 
frequent meetings with the Press 
;md preliminary signs are that 
he intends to meet reporters 
regularly now that be has been 
elected President ’ 

Mr. Carter said that the lowest 
point in his campaign bad been 
just after the first debate which, 
he said, he lost because he was 
too deferential to President 
Ford. He said he had also made 
a mistake In attacking the Presi- 
dent too stridently after his 
celebrated gaffe about Soviet 
domination of Eastern Europe. 
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But he also sharplv criticised 
television networks for ih 
selves being too deferential 
the incumbent President, 
i A cumber of reporters 
probably agree with this 
cisrn. AH through the "first 
of the campaign the' can.- 
never missed an opportunity 
show Mr. Carter's mistakes. 

but they continued to 
Mr. Ford coming into the " 
House garden, signing 
then immediately coim; 
his office. ... 

Mr. Carter said that- the major 
networks, which had a cbnslder- 
able Influence on the camP*dgfli 
never really tried to question Mr. 
Ford or highlight mwttsistencies 
l n 5“ This bad u — 

untU at 

F °rd did make some 

which forced the n«tWP*ks 
look closer at hfr candidacy- 

2525."*“ 
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WORLD TRADE NEWS 



BY COUNA MACDQUGAU. 


CHINA’Snftw Chairman, Hua 
Kno-feng,- seems to. have lost uo 
time in starting to dissipate the 
stagnation that "has hung " over 
Chinese trade and -econoxhtc 
policies since' the ■death of 
Chou En-lai last "January. 

After a dormant period, China 
has just bought LSra.-I.5m. tons 
of finished steel from Japan for 
dellvety during the remainder of 
the year, and the Japanese are 
expecting to sell more nextyear. 
Though- the -start' of the Canton 
Fair was quiet, the Chinese said 
on the occasion of- its opening 
that they intend, in the words of 
Chairman: Mao, to -“resume and 
expand" their foreign trade. 

Since then the People's. Daily 
has indicated that China would 
revert to- that policies for Indus-’ 
trial isat ion outlined .last year 
by Premier Chou. Possibly, this 
means a return to large pur- 
chases of sophisticated foreign 
technology. ... 

The difficulty is just bow Chiba 
can afford it. Although the rise 
of. the radical "gang of four” 
(Mme Mao and her associates) 
In 1974 helped to bring about 
reduced Chinese buying, for 
they, objected to selling raw 
materials to pay for technology 
imports, there were also' goad 
economic reasons for. the reduc- 
tion. China was running up a 
large deficit because western in- 
flation and slump had raised 
prices for its industrial imports 
and destroyed markets for its 
agricultural exports. Its oil ex- 
ports were meeting trouble be- 
cause the quality was low. 

The Chinese Foreign Trade 
Ministry ' seems to have tackled 
the problem by keeping imports 
in 1975 to much the same level 
as In 1974, but cutting less essen- 
tial imports and searching 
around for new exports. The 
various western estimates of 
China’s trade more or less agree 
that last year Peking managed 
to cut the deficit of its non- 
Communist trade from $l-2bn. 


in 1S74 to about flSOOm. CIA 
analysts estimate that last year's 
global trade was only very tittle 
above 1974’s, reaching $i*L3hn. 
compared to 5l4bo. . Half-year 
figures cor tills year suggest that 
the same policy has been in 
force; projections from available 
figures indicate. « rise of only 
about 7 pet cent this year, most 
of which is due to inflation, 
-Within this - fairly, constant 
total, the. Chinese nave made 
considerable shifts, tp gain the 
maximum advantage. As their 


traditional items like carpets E 
" Their deficit has probably been 
partly covered by .remittances 
from overseas Chinese and . by 
profits' from enterprises in Bong 
Kong. Borrowing. by the Bank, 
of China from other tanks is <*- 

J iected to tave Helped here and 
0 have .covered repayments oh 
grain and capital equipment 
bought in the past few yeare- 
StiLL it is believed that the 
Chinese have run their reserve* 
down from about $3bn./ 
of years affo to- around ei^on. 


Political changes in China may have fundamental 
effects on its trade policy , possibly creating a foe. 
greater demand for Western products* ■ 


harvests have improved,- grain 
imports have been dropping 
since 1974, while steel and other 
Industrial imports - have much 
Increased. As a ■ result. - Import* 
from the U.S^ "Canada; and 
Australia have fallen, while 
from West Germany. Franco and 
Italy they have rocketed. . Im- 
ports from Japan fell by 4.4 peir 
cent, in the first half of this year, 
but this was partly because the 
Chinese wanted to put pressure 
on the Japanese to buy more. 

Commodities exported Wy^ 
altered too. Obviously 4 th« 
Chinese had to look around to 
see what they could sell" in a de- 
pressed world market to reeaup 
some foreign exchange. Their 
oil exports, of which they clearly 
had high hopes ih 1974, were 
meeting difficulties In early. .1975; 
Tin proved to be *. short-term 
answer and China sold morp than. 
15.000 tons last year, upsetting 
other tin-producing Stater in- the 
process. The Chinese also began 
to look for new ways of markat- 
ing their traditional ..products, 
and came up with the .“mini; 
fairs,” for specialised sales of 


now and reports in the. U-S.-r-. 
.China Business Review that 
China sodd 12-24 tons of RQldlast 

Vinter to confirm that.. 

- Tbe question is wtat scope in 
tills rather tight situation the 
Chinese now . have to increase 
technology purchases. They could, 
perhaps, adopt startling new bor- 
rowing policies; but even from 
the reorganised leadership in 
Peking that seems unlikely. The 
alternative simply is to- increase 
exports and reshuffle, imports, 
and it is worth looking at them 
-to see what possibilities there 
are. 

Exports have already risen sig- 
nificantly this year, a factor 
which is helped by the bounding 
economy of Hong Kong- The 
British colony Is expected to. ex- 
pand its economy by up to 20 per 
cent this year, and has already 
taken over from Japan as China's 
largest market. With a new out- 
look in Peking, the Chinese 
might be prepared to reduce .the 
-price of their crude oil, which 
would mak e it more attractive 
while in any case their sales of 
oil products are rapidly growing. 


The. domestic economy Is doinf £ 
quite well, though the earthquake, 
last July will' have set bare tbE* 
current year’s growth. Analysts p 
W ashington estimate, that 
year China’s GNP rose 6 . pa 
cent,, with grain production sta?|j S 
ionary at 280m. tons, but stej* e 
up. to 28m. tons from 23&n. ^ijy 
1974, coal up to 427m. tons £rtj; [Jj_ 
3S9 ol, oti to 745m. tons froi;< 
95.8m., and chemical fertiliser t. £ a 
27.9ni. tons from 24.9m. ■ 

_ That means that, with the c: jw 
option' of steel which may 
needed for post-earthquake riqs- 
cortstraction, China could We ^in- 
cut purchases of sodie items au$e 
switch the money to imports o.jn, 
equipment. Its grain seeds seeptut 
unlikely to exceed 2m. toni^- 
annually in future, compared tr-' 
imports of about 3.5m. in 197%ge 
Chemical fertilisers, which havy$, 
featured among Chinese importers 
for many years and last yea' 
totalled about 3.5m. tons, cool 
drop off speedily as the net; 
foreign plants under construe - 
tion in China gradually come ou f 
stream next year and beyond. [ 4 ° 
Even steel imports could fal, 
the year after next, when China* >V 
own investment in the Industr; "" 
and the imported German an»,fr 
Japanese finishing coraplexc.^ 
come into operation. 

- The cuts in grain purchase^® 
from SJ3m. to 2m. tons eouljft 
.save the Chinese approximately? 
S375m. or more, depending os' 
the world price. Estimated stec~* 
purchases for this year are 3n~ : 
tons; if this was reduced by ha^ j 
they could save another 2400m ^ 
or so. Cutting their chernicr -g, 
fertiliser purchase by the san^ts 
amount would give them SlaOir -y t 
Their domestic economy seen. ** 
likely to be able to support ther-j 
cuts, and they would then bav.-". 
another S825m. in hand for it*.,, 
-ported technology. Whether tr 
-Chinese are really thinking r__ 
this way of course remains to r 
seen but if is one means open * 
them of reverting to Premlr . ; 
Chou's policies. 


t. 


Doubts over 
Bolivian 
gas deal 

By David White 

RIO DE JANEIRO, Nov. 7. 

A MAJOR deal for the supply of 
Bolivian natural gas to Brazil 
appears to have been postponed 
because of divergences between 
the two partners. 

it was officially confirmed in 
Brasilia that the Bolivians had 
recently presented new - condi- 
tions. As a result of these, it is 
understood that the Brazilian 
side called off a session of talks 
due to have been held at the end 
of last month in Rio de Janeiro. 
No new date for further negotia- 
tions has been set 

The deal, for the sale of 240m. 
cubic feet of gas per day over 
a 20-year period, was expected to 
be concluded this year. Foreseen 
in the agreement is the construc- 
tion by Brazil of a 400-mile gas 
pipeline from the Bolivian town 
of Santa Cruz tie la Sierra to 
Corumba, just over the Brazilian 
border. 

The Brazilians are also ex- 
pected to contract to Import 
sponge-iron from Bolivia, which 
is developing iron, ore deposits 
in the frontier region of El 
Mu turn. • 

Connected with the gas project 
are plans for foundries on both 
sides of the border and chemical 
and cement works in Bolivia, ail 
using gas from Santa Cruz. 

According to reports, the Boli- 
vians have stipulated that Brazil 
purchase all Bolivia’s sponge- 
iron production for a period of 
10 years, whereas the Brazilians 
had only intended to Import part, 
and that Brazil shoulcLshare the 
burden of a rail link between 
Santa Cruz and Cochabamba. 

This rail link will extend 
Bolivia's export route to the 
Atlantic, which runs from Santa 
Cruz to 'the Brazilian port of 
Santos. 


9 Brittains Paper, a member of 
the Brittains Group, has nego- 
tiated a £300,000 contract to 
supply electrical paper to Eas- 
tern Europe. The contract 
extends into mid-1977. 


Raw materials issue 
raised in Geneva 

BY DAVID EGU GENEVA, Nov. 7. 

THE ISSUE of security of access the moat-favoured nation con- 
to supplies, particularly of r&w cept. 

materials, has -been drawn Into The 1973 Tokyo ministerial 
the " multilateral trade negbtia- declaration which launched the 
Lions here on the Insistence Of current negotiations implicitly 
the industrial countries. recognised the need for snch 

it is a quid pro quo for their “ framework " discussions, but it 
agreement to discuss a possible has taken the best part of k year 
revision of the General .Agrees of bard bargaining across the 
ment on Tariffs and Trade to north-south- -dividing line to 
make it more responsive to the reach tiie point at which the 
“differential and favourable " talks could formally be launched, 
treatment that develbptog .Even so' the GATT director 
countries are asking for. general, Mr. Olivier Long, failed 

rtnn 10 0btai ° UnammOOS Support 00 

tlon of existing G^TT rules con- spocific areas for negotiation and 

wmicg fte .ppU^on a rtstnc- to its own 

; £ the border that affect programme of work on the basis 
fni of a ****<** ^iMlne. This will 
rf:? oin i i 0 5 probably . mean that several 

f B . rt y P L P r?! g T ^^?? *™? d r initial meetings of the group will 

be devoted to further wtangling 


talks set up on Friday ht a special 
meeting of the steering trade 
negotiations committee. 

The general mandate of the 
new group, to M negotiate im- 
provements in the International 
framework in* the conduct of 
world trade,"' particularly with 
respect to trade between 
developed and developing coun- 
tries and differential and more 
favourable treatment to be 
adopted in such trade, could 
have far reaching effects on 


op terminology. 


Concorde’s 
success 
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By Ian Hargreaves, industrial St . 

Air France reports that av» 
age passenger loadings on 
Concorde services arc runni' . 
at 65.3 per cent, a silgh^ 
higher level than on its ordina 1 
subsonic services. '' 

' Like British Airways, A , 
France has had its greatest st t 
cess on tbe Washington rou al 
with an average factor in exet > 
of 84 per cent, compared wfc.ig 
British Airways' 90 per cent D* 
and from London. ■ - 

The French airline record-ht 
average loading of 64.1 per cei id 
on its Rio de Janeiro servir of 
and 345 per cent, on Carac'.s, 
British Airways has maintain - v. 
a 45 per cent, loading in Its B l .»■ • 
rain flights. t - • 

Reporting generally on 
services during the first ni. 
months of this year. Air Frar J 
said it carried 5* per cent me - 1 
passengers than in the corri 
ponding period last year. 
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Contracts 


1U 




Q TI .Weldlesa, a TL steel tube oii/gas burners for iDstallat^ 
division company of Wednes- at an oil refinery, in Jordan. Tt. 
field. West Midlands, and TI burners, which are being ma»j.- 
(Export), have concluded, a factored io Britain, are due 
supply.- agreement with South- delivery in mid-1977. 
west.- Tube Manufacturing of • Ishikawajima-Harima Hea 


GATT itself and particularly on _ Oklahoma, whereby TI industries said it and two oth 

WeldlesS will supply the Amen- Japanese firms. Mitsubishi a J 
can company with hot finished Nippon Conveyer, are negoti. 
alloy steel tube to the value of ing with Turkey to export a « 


Hovercraft for U.S. 


By Ian Hargreaves, Industrial Staff over £500.000 next year for cold conveyer system worth Y21bn^- 
A contract to supply the first drawing to smaller sizes for sale Worm3lt i international 
hovercraft to be used in U.S. in America. fon a SS coltS™ frSm Mo ^ 

„ to supp'- 

food service engineers and part gome of that company's Nigeri 


„ tra ^ por E kta won • B onham and Sons, kitchen and producinE Nieeria 
by the Southampton-based Hover- f0od engineers and part gome of tiiat compac. _ . 

initial order worth Inst of the Thorn Group, have won off-shore platforms with compi:- 

m to SSv tiJrS croft ? rders . ,n ^? c ! ss hensive Are protection system,;; 

m., is ra supply inree craft £750000 in recent weeks for the - . — — 


marine Transport 
The 

over £lm 


tor an experimental servirp in • Lufthansa has announc 

New Yort dS The wraoanS testellation of Benham designed that it will increase its AM»V 
Eves that It the ajtSfKt ^S? °tf22i WWB jl *S“ fleet from four to six from Apl 

M,ddle and Far 1W8 and Its long-haul fleet C 
for the Introduction of the hover- East -- , • • th e pu^hase of a DC-10 rr£ 

craft as a major form of public • ' Peabody Holmes has won a from McDonnell Douglas anaqr- 
transport in the U S.’s seaboard fflBjDOO order to supply 12 APR Boeing 747 SL. c ; 

cities. | ■■ 

Hovermarine has also made' - — 

public the fact that it is engaged 
in talks which could lead to a 
hovercraft service on the Thames 
for London commuters. 


Quebec investment aid 


BY WOLF LUETKENS 

THE CANADIAN province of have emerged 
Quebec tried to stimulate the Bill will be 


lately that the 
handled more 


expected, 

raal cam- 


investors at a seminar held in both to help International cam 
London last week. panies with managerial offices in 

Second to Ontario as a centre Quebec, and to help parents of 
of Industry. Quebec has been in- children who want them to be 
terested in foreign investment brought up in English rather 
tor mahy years and has provided than French schools, 
more Incentives for longer than Mr. Robert Murray, vice-presi- 
moot other Canadian provinces, dent of Canadian Industries 
Besides, and rather more im- (Canadian affiliate' of TCI) 
portant, the province has a long recalled at tbe seminar that Mr. 
stmdiog industrial tradition, and -Guy Saint-Pierre. Quebec Minls- 
though it has no oil of Its own, ter of Trade and Industry, had 
its hydro-electric resources, given an undertaking that the 
actual or under development, are “ situation and structure " of 
among the biggest in North each business will be taken into 
America. account in handling the language 

Eunlish-epeaklng and non- problem. 

Canadian management in Quebec - . Mr. Jean Labonts,- president of 
has been upset by Bill 22, which the provincial Industrial and 
was designed to make French Development Corporation, out- 
the official language of Quebec, lined investment ■ . incentives 
where SO per cent, of the people details of which con be obtained 
are French. A number of signs from the Quebec Agent General 


World Economic Indicators 


INDUSTRIAL PRODUCTION 1970-100 


Sept. *76 
Holy 1364 
W. Germany 112.7* 
japan- 

UJL 
UX 
Holland 

Belgium 

France 
* Provisional figures. 


124,7 
Aug. 76 

mi* • 
13M 

103* 
July 76. 
75J5 

July /Aug. 76 

" 72S4> 


Aug. 76 July 76 Sept 75 

TUI 13M 120.7 

.97.9 99jQ 105.1 

126.0 128.2 1!2j0 

July 76 June 76 Aug.. 75 

10U 100.2 9A3 

130 J 130.0 1I2J 

910 116J0- 9&J3 

June 76 May 76 -July 75 

T23A 11« .74.1 

June 76 May 76 Jufy/Aug.75 

1210 - 121.0 IIOjD 


change 
on year 
+ 13.2 
+ 7J. 
+1L3 


2JS 

8.6 

5.1 


+ 1.9 
■ +13.6 


LIQUID AIR CORPORATION h 

Liquid Air Corpora tion of North America announced today that nctr“ 
earnings for the third quarter of 1976 rose by 7A % to 54.956.000^ 
compared With $4,008,000 in the third quarter of 1975. Earnings*!, 
per share Increased iflK over last year's third quarter from 54 J" 
cents to 64 eencs. reflecting the Issuance in October 1975 oft? 
310,000 common shares in a public offering. [ 

Sales. in the third quarter reached S65.5I6.000. an increase of 13% . 
over sales in the third quarter of 1975, which were $57,932,000.. 
Earnings before taxes were 58,778.000. an increase of 15% over j 
$7,611,000 in the third quarter of 1975. 

For die nine months endi ng September 30 net earnings were 
"$15,684,000, 24% over 1975's nine months earnings of S12.609.000. 
Earnings per share were S2.02 against $1.69 for the nine months 
of. .1975, an increase of 19%. Sales for the nine-month period 
reached $196,622,000 compared with 5179,421,000 in 1975, an 
increase of f0%. 
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businesses need 
in tax climate’ 



5Y OUR INDUSTRIAL STAFF 

. - 5 DECLLNE of small bust 
'• ies in Britain will continue 
?ss the climate in which they 
e to operate , is radically 
■ Joged, claims a report pub* 
‘.-'ed to-day. 

■v : calls for reform of company 
. and a major restructuring of 
taxation system, including a 
".-/action in income taxes. 

he report, by Mr. Graham 
: mock of the Economists* 
•/• 'isory Group on behalf of the 
jlo-German Foundation for 
-.'•Study of Industrial Society. 
1 ipareg the roles of the small 
. ; in ess in Britain and Ge> 

:■ jy. .. • • 

: concludes that the environ- 
;-tt facing small businesses in 
..-tain is the. most hostile 
- mg ihe advanced market 
.; nomies. 

also claims that the value 
:: small business growth to the 
ire economic system has been 
• 'Jer-estimated and suggests 
-t the Bolton Committee 
' ort on the sector was too 
. : eful in recommending 
••in. st drastic action. The 
:■ :;lling-oH in the rate oi 
' line which .the Bolton Com- 
.-tce foresaw bad not' taken 
• ;e. 

In Britain, sufficient num- 


bers of new companies are not 
being forined to seek out and 
test new products! processes and 
services, to continue the process 

of economic ^peciaUsat ion and 

to offset the - continued, growth of 
concentration. The small busi- 
ness sector is. declining more 
through a lack of new and 
expanding fir m* thaQ- through a 
high . death rate,” Bannock 
says. 

Variety 

The - process .of' rationalisation 
and- concentration’ -of industry, 
which had gone much’ further 
in "Britain than in ‘ most other 
countries, might have been a 
factor in thc'-U.fc^ poor econo- 

mic growth record*-. 

The elim mat ion-ot variety that 
took place when one large com- 
pany took," over. ■: number of 
small ones and.- . discontinued 
certain lines of .prbdbotmn only 
promoted. growth if.th® resources 
thus displaced ' were used hy 
other companies' to create new 

activities or replace some of 

those lost by rationalisation. 

There would bo ao estra 
125,000 jobs: in the Country >r 
only 5,000 o£ the~20tf00 or so 


small manufacturing companies 
which had disappeared since the 
war had been replaced 'by new 
ones, at an average of 25 
employees each. 

Countries which had taken 
steps to foster small businesses, 
such as the U.S., Japan and West 
Germany, were among those 
which had managed to achieve 
a high, long-term economic 
growth rate. 

The report studies two Indus- 
trial sectors, brewing and 
baking, in which Germany has 
far more small companies than 
the U.K. la brewing, Germany 
hus some 1,700 breweries com- 
pared with 160 in Britain and 
its output is about 50 per cent, 
higher than Britain's. 

Labour productivity, even in 
Germany's small breweries, tends 
to be higher than the British 
average, demonstrating that high 
output per man and rapid tech- 
nological and structural change 
are consistent with a major role 
for small firms. 

Tbe study concludes that the 
U.K. tax system is reinforcing 
natural tendencies towards con- 
centration and that economic 
performance could be improved 
by encouraging small business. 


Halve public borrowing to hold 
back money supply— Nat West 


FINANCIAL TIMES REPORTER 


•= 

• ■- ■ 
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E PUBLIC-SECTOR borrow- gerous, .to aim - .-an "yer- *2.7 percent, of GNP) over the 
requirement needs to be re- ambitious target -fcfr- reducing next five years, 
ed sharply in order to keep inflation. It woufiMeem most Historically, the private sec- 
U.K.'s money supply growth sensible to aim fefc-an average tor's financing of the boreowmg 
A n .li Q rwX the rates Seeded rate of inflation ;c§^?e. 10-11 requirement has largely o^et .^ 
G3lr the next few years. « it -is per cent over the years, borrowing from the banking se* 

U W in tS latest issue of the W with- a stc««owiward tor However, unless bank 
. ional Westminster Bank Re- trend to a .level^&y* 6-7 per lending to persons and com- 
ment by the end oHae decade. panies is allowed to exceed their 



■ br ^ M 3 should be all^to-row years, some legitimate financial 

next five years in order to shwW be .al^ .to ^row rcquirements of the private sec . 


e HM1 tor will almost certainly be 
declinin' 1 frustrated. 

Cent by the In a critique of Laboar Party 
Ch a policy arguments for nationalising the 
-growth banks Dr. David Lomax, the 
annum bank’s economic adviser, says: 
it also “The whole argument is based 


■ealistlc, arid 



o the growth of money- sup- at * ■ 
down • nominal GNP; . 

■ . ■ per cent. With the -: 

*his imphes a substantial cut gradually to 7-S w 
. n the revised expectation re- gj f ^ deC ad£ 

• ted in Saturday s Financial , an 

les of an Hlbn. requirement ^ MS of f5 _ 

• next year and even, from the over ihe next- few *«.»,-» - . 

-vious, figure- of. £9bn.« on indicates a sizeabl^but gradu- on an oft-repeated fallacy about 
ch Mr. Kern was working. a uy, ^diminishing, Jse/ito the the way in which the economy 

“le maintains flat the U.lCr velocity of ctrcul atm r-, . w riirwuin* and 

. nom ic system “ now contains To achieve suchTJawmetary J les P® Dsib ^‘ t J 
eptionally strong built-in in- target a. reduction istadyocated managing any manufacturing 
ionary forces, which make it in the borrowing reqtMnerit to old 

Weed daiK an avenge 

; ' ! fj, , r ‘ hy them .rind cannot be taken 
■ _ elsewhere. 

\ * Attempts to- apply coercive 

\ pressure may prove counter- 
■productive, and to think of using 
the financial system to put pres- 

. . . . . . . sure on industry and commerce 

FURTHER nse m. bank lend- - figures are releaya later this ^ ^ abdication by Government 
. to the private sector fnaybemonth. ■ -of its true responsibility Id 

iwn when ihe London clearing The big 'baril^ say that up to formulate policies that lead to 
ks publish their monthly, now they hive /till seen no con- the desired voluntary eo-opera- 
nn WArfnpsHVv - • ’ - vincing -sign qr a substatnial ro- tion. 

on weanesaay. . crease in dfl&ahd for finance His second point is Ihe 

is would confirm the Tecent from industrial customers to: “repeated hu* . erroneous criti- 
ns of a gentle upward trend’ support, renewed expansion and" cismbf the banks that they have 
the underlying level of bank investment; arid" with current hot committed adequate funds to 
lding. But the scale of any high ' interest rates are sceptical industry on a medium-term 
. -rease is unlikely to be enough about the’ prospects for any ira- -basis.” In fact he maintains the 
‘offset substantially the sharp provem/nt- in the neaT future. ." equivalent of about one-fiftb of 
provement In the- overall ' Tharniid-October figures may current accounts is permanently 
■ney. supply figures' for tbe also he interesting to the extent committed to - special ‘./schemes 
iking month of Octpber ex--. that;they' indicate any movement supporting exports and ship- 
ped to be shown when the fall: of. business among the banks, building. 


Bank figures may' show- 
more private 



■all for incentives 


or 


: FINANCIAL TIMES REPORTER 

3 NEXT stage of the pay 
: : cy must give iucreaseff i'ncen- 
s to skilled workers and man-. 
. ’s if industrial confidence is 
' e restored, the London Cham- 
•' of Commerce 'urges in Its 
■st monthly report ■ 

« chamber notes that many. 

are still reporting in- 
sed exports arid investment 
ntions, .but it draws attention 



to the. difficulties : posed by tiie 
high cost of finance and the low 
return on capital being earned 
by many concerns. 

*. It suggests cuts in expenditure 
and firm control of the money 
supply ' will have to be imple- 
mented by the Government re- 
gardless of the conditions of any 
loan from the International 
Monetary Fund. 



^Uivestment Banking 



Kidder Peabody London 
wish to announce that 
as from 1 5th November 1 976 
thejr address will be 
99 Bishopsgate, London EC2P 2LA 
■ Telephone 01-638 6272 {20 lines) 
Telex 884694/5/6/7/8 




Brokers 
in court 
this week 

By Margsret Reid 

HEARING or the charges 
■against seven partners and the 
m anag ing clerk of the col- 
lapsed stock broking firm of 
Chapman and Rowe could be 
purely formal this week, since 
tbe .> defence may seek an 
adjournment further to pre- 
pare their case. 

: : The eight, whose firm was 
-hammered in April 1974 with 
b deficit of £2 dl, are due to 
■ appear at Guildhall on Wed- 
nesday. They are: Vidor 
Thomas Andrews, Michael 
Childs Waller, John Maxwell 
Gordon, Ralph Clarke, Alan 
-Harman. George Edward Mil- 
ler, John Michael Goodsell 
and Herbert Neville PalaireL 

The charges allege that they 
conspired together between 
September 11 1973, and April 
2, 1974, (o defraud clients of 
the firm by using without 
authority stocks and shares 
belonging to clients as security 
for loans granted to the firm 
and some of its partners by 
; banks and other financial Insti- 
tutions. 

This was also allegedly done 
..“hy the misuse of monies 
received by the said firm, by 
the misdescription in the 
■books and other records of the 
Isaid firm of the uses to wfafeh 
such monies were put, and by. 
’.diverse and other fraudulent 
-tricks and devices.” 
i .. The . . eight accused were 
- 'remanded on £15,000 bail each 
■until November 10 when they 
.appeared at Guildhall on Sep- 
tember 10 . 


.OBITUARY 

J. Parsons 

.Dir/ FREDERICK J, PARSONS, 
.chairman of magazine publishers 
Morgan Grampian, died at the 
^Week-end aged 75 at his home in 
Gatsfield, Surrey. He was a for 
user chairman 'of F. J. Parsons, 
i:winch published Kent and Sussex 
weekly newspapers. 


Race bias f asteful 
says Lord Salmon 


DISCRIMINATION against 
coloured immigrants in the UJC 
represents -a form of social, aud 
economic waste which Britain' 
cannot as a soeiety afford. Lord 
JusLice Salmon stated in Liver- 
pool at the week-end. 

Lord Salmon, chairman of the 
Royal Commission on Standards 
of Conduct in Public Life, who 
was delivering the first Sir 
George Bean Memorial lecture, 
called for a determined effort to 
ensure fair and equal treatment 
for all people in Britain regard- 
less of race, colour or ethnic 
origins. 

He was also strongly critical of 
suggestions that cash incentives 
should be used to persuade immi- 
grants to leave the country. 

M lt Is unthinkable that we 
should adopt the shamefui policy 
of uprooting these people's lives 


by il^epoitl ne them or even by 
attempting to bribe them to leave 
this .country — a policy which 
oapfl* 1 **? y enough has been 
and JS still being advocated by 
a'.Ts** mabgn and dangerous 
fanatics. 

7* 1 ® vast majority of our 
cqtoured fellow citizens were 
leading decent lives, earning 
4jjeJy daily bread and doing 
tltefr , du 'y, hy this country. 
.,Lo?u salmon admitted there 
wjre some problems in certain 
patfc °* “Je country where un- 
employment was too high, with 
thir result that young West 
Indians were giving the police 
considerable trouble. This was 
dud- In part to deprived condi- 
Opris In which they had been 
brought up and to the desperate 
hopelessness engendered by 

prejudice. 


Economic indicators due 
to be published this week 

BV PETER RIDDELL, ECONOMICS^ORRES PON DENT 

SEVERAL IMPORTANT indlca- material costs is. now working 
tors of the state of the economy thsough both to prices charged 
are due to be announced this at ; 1pe factory- ga te and to the 
week as the International retail pr'ce index. 

Monetary Fund negotiating team In both cases, the vear-on-year 
continues its talks with the rate: of increase 'has edged 
Treasury on the terms of the up&ver the last two months and 
$3.9bn. loan Britain is seeking. litqe improvement is foreseen 
Figures for the wholesale and eyesi- hy the Government in the 
retail prices indices, the current underlying rate of price infla- 
account of the balance' of . pay- tk* until well into next year, 
ments in October and industrial , "ft >' e ar to mid- 

production in September are September the cosr of living rose 
due. by 145 per cent. 

The Inflation outlook, is tiow -.The receot fall in the pound 
much more gloomy than earlier .cotdd also affect the October 
in the year, because of the sharp trifle figures (due on Friday 
fall in sterling. The recent drop afternoon shortly after publica- 
in the pound is likely to mean tiar. of the retail price index}, 
that the index for the cost of The trade figures since July 
industry’s basic materials , and haye _ shown a very sluggish ex- 
fuels will have risen by a large poijit volume performance; while! 
amount again last month, after thtire are hopes that this may 
the increase of nearly 3 j per stum improve, few in the City are 
cent in September. fThe whole- expecting a significant imme- 
sale price index is due to be dfate narrowing of the current 
announced this afternoon.) ..account deficit from the Septem- 
The earlier rise in raw b'esc figure of £205m. 


Shipbuilding 
plea sent 
to Varley 

Bjr Our Darlington Correspondent 

A QUICK DECISION on tbe 
location of British Shipbuilders’ 
new headquarters is urged by 
the Northern Economic Planning 
Council in a letter to Mr. Eric 
Varley, Industry Secretary. 

Mr. Colin Baker, chairman of 
tbe council, said it was seriously 
concerned at the Government 
delay in announcing a decision 
and by local reports that the 
headquarters may now be built 
in London. 

“The Government has already 
stated that the controlling body 
of the nationalised shipbuilding 
industry should locate its head- 
quarters in an assisted area 
having a tradition of shipbuild- 
ing. 

“The North East has one of 
the most concentrated, efficient 
and profitable shipbuilding, ship 
repairing and marine engineer- 
ing industries in the country." 

Mr. Varley is expected to 
announce the Government's deci- 
sion before tbe end of tbe 
Parliamentary session in 16 days 
time. 


Fraser deals 
report near 

By Margaret Reid 

THE STOCK EXCHANGE in- 
quiry into share deals in 
Scottish and Universal Invest- 
ments by Sir Hugh Fraser, the 
company's chairman, and other 
directors Is expected to be com- 
pleted in the second half of this 
month. 

The inquiry has been presided 
over by Mr. David LeRoy-Lewis. 
a former deputy chairman of 
the exchange, who last Monday 
interviewed Sir Hugh in Glas- 
gow. 

Unlike the results of many 
Stock Exchange Inquiries the 
report from tbis one Is almost 
certain to be published after it 
has been submitted to the ex- 
change's council. 


United Glass cuts 
plastics division 
staff by 400 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


ABOUT 400 workers will be 
made redundant after the re- 
organisation of the closures and 
plastics division of United Glass, 
the group jointly owned by the 
Distillers Company and Owens- 
Illinois of the U.S. 

Most of the redundancies — 
about 300 — will follow the 
closure in January or February 
of United Glass's factory at 
Charlton in South-East London. 
This makes compression-moulded 
closures. 

United Glass said this is a de- 
clining market. The plant sus- 
tained losses for the past IS 
months and had no prospect of 
getting back intD tbe black. Its 

operations would be transferred 
to the Norwich factory. 

The Norwich factory has also 
been reorganised. This has re- 
sulted in 70 permanent part- 
timers and 80 temporary em- 


ployees being made redundant. 
United Glass said this was equi- 
valent to about 100 full-time jobs 
which had to go in the next six 
months. 

There have been 15 redun- 
dancies at the United Glass 
head office in Feltham, Middle- 
sex. 

The changes in United Glass 
closures and plastics division 
are intended to put the 
emphasis of the sales effort on 
the three main product groups 
— metal, plastic and cork— 
instead of the various end-user 
markets, such as beverages and 
pharmaceuticals, as in the past. 

By next March the manufac- 
turing changes should fee com- 
pleted. All metal products will 
be made at the Bridge of Allan 
plant in Scotland, all cork 
products at Millwall in London 
and all plastic products at 
Norwich. 


Observer negotiations 
at more cautious pace 


BY OUR INDUSTRIAL STAFF 

NEGOTIATIONS for the pur- 
chase of the Observer are moving 
at u more cautious pace follow- 
ing the withdrawal of Miss Sally 
Aw Sian, the Hong Kong news- 
paper owner. 

Despite the expression of 
much tangential interest, the 
only firm offers have come from 
Sir James Goldsmith, chairman 
of Cavenhara Foods and of Slater 
Walker, and from Associated 
Newspapers, publisher of the 
Daily Mail and the London 
Evening News. 

It is clear that the Observer 
management has not fixed any 
timetable for deciding the future 
of the paper. But it is seeking 


a buyer witb some urgency. Tbe 
aim of any deal \vill be a £lm. 
injection of medium term finance 
to enable the paper to produce 
larger issues. 

It appears Mr. Woodrow Wyatt, 
the former Labour MP, has 
approached the paper. His com- 
mercial printing group. Wood- 
raw Wyatt Holdings, became a 
public company three years ago. 

Philip Bowring writes from 
Hong Kong: Miss Aw’s Sing Tao 
newspaper group announced here 
at the week-end that it was no 
longer involved or interested in 
negotiations concerning the pur- 
chase of of participation in the 
Observer. A bid had seemed 
unlikely. 



Iveco. Trucks that never let a 
gas station run dry. 


A service station running out of gas. 
A factory waiting for spare parts. A student 
who has to get to school. These and a 
thousand other needs are the world of 
commercial vehicles today. 

It is a world of specialists. Because 
the most dependable way to do the job is 
different for every job. 

: Fiat, OM, Lancia, Unic and Magiius- 
Deutz have been specialists for genera- 
tions. Experts in every aspect of road 
transport technology. In every class of 
commercial vehicle. In the different pro- 
blems that must be met in different 
countries. 



cialists have created Iveco. 

Iveco combines the best of all five 
makes! And gives a new international 
dimension to their knowledge and their 
experience. 

Iveco is50/)00 
people. 1,725 300- 
square meters of 
factories. And 
over3j000 dealers 
and service points 
around the world. : long-haul transport. 

Iveco is big trucks for international 
haulage and small trucks for in-town 
deliveries. City buses and travel buses. 
Trucks that help put out fires and trucks 
that help build houses. In all, 200 different 
basic models in over 600 versions. 



From city delivery to 

iur 


18 to 119-passenger buses. 

- Now each of them has even more 
to offer. Because now these five spe- 



Industrial Vehicles 

Corporation 


FIATy OM, LANCIA, UH3C, MAGIR&JS-DEUTZ. 

Iveco. Experience takes on a new dimension. 
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Plan production by 
simple dry process 


# INSTRUMENTS 

Tough gauge 
for sulphur 
dioxide 


item*. This has had a depressive already .being used exteuravely 
■ . effect on both quality and price; in . these-’ areas; v A “IP 1 
- • One -result' has been. a. trend -far Tatfreibped process. jz&powys&k 
/,'the larger manufacturers toeon- dSmriercIaUy' in- -j~. countries- 
cenfcrate.an the lower reaches of wfcrer ' Spooner vaKtrau rxig 
. the market, with" smaller com- ^lutlng unite ■werO' ordereatjy a 
. panics moving in. to the areas of <»rtrat American: mapufeOTrer 
more specialised, 'higher cost' during. the first days reee ? t; 

tufted ranges’. textile 'machinery «hibitipnlu 

. •• However, two recently Intro- Greenville, South Carolina, to 

THE- TWO- dozen or so carpet duced types of micro-jet pattern- the U.S.). * 
printing ranges already installed,"!^ equipment,- the UE:-destgncd ' ft is understood that the ne.wly- 
or about to be Installed, -In .the Millitron range installed by Shaw introduced multicolour patterned-. 
U.Kc carpet manufacturing in- Carpets, add the Zlmrner Chromo- vexstons of IGTa IHUux non- 


Printing a 
shorter run 
of carpet 
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AN ADVANCE in reprographic has filled ® n essential role as a . 

technology that may have con- simple, low-cost technique for DEVELOPED BY George Kent 
siderable impact in all drawing reproducing design and proofing Electronic Products is an inl- 
and design operations and masters for distribution and pro- 
throughput the engineering, duction. »! 

The machines and materials 
by Alkens seem 


building and printing industries 
is announced by Alkens Draw- 
ing Supplies, of Sidcup, Kent. 

Alkens lays claim to be the 
first" in the U.K to offer machines 
and materials that produce high 
quality plan and proof copies 
without the need for toners, 
liquid developers or exposure to 
ammonia fumes. The present 
market In the U.K. for copying 
materials used in such applica- 
tions is estimated to be in the 
region of £25 m. 

In the new materials that 
Alkens is now in a position to 
supply In a variety of types, the 
Image-forming Ingredients' of the 
process are contained within the 
sensitised coalings applied 
during manufacture. After this 
coating has been exposed with 
a translucent master drawing or 
type proof, the latent image is 
developed simply by the auto- 
matic application of heat within 
the copying machine. At no time 
is the master involved in the 
development process. 

Although simple to use, the 
diazo materials widely employed 
until now have required the use 
of liquid developers or toners — 
incompatible with or presenting 
potential hazards to valuable 
masters — or have involved the 
environmentally objectionable 
use of ammonia fumes. 

Although neither process 
might be claimed as idea! from 
the point of view of develop- 
ment, the ammonia process using 
ammonia fumes in carefully con- 
trolled conditions has gained a 
predominant market position. It 


proved sulphur dioxide monitor, 
the 6608, designed to withstand, 
unattended, the severe environ- 
ment of a sulphuric acid plant. 
It will have applications however. 



AGRICULTURE 




now offered by Alkens seem to 
eliminate any objections that 
remain to liquid, toner and 
ammonia development and . the 
special installation and mainten- 
ance provisions that they imply 
Based on diazo technology and 
available as a result of Alkens 1 
associations with French manu- 
facturers, the economic advan- 
tages of diazo products remain. 

All of the operational disadvan- 
tages are removed,. 

The machines are easy to use, 
employ fluorescent light for ex- 
posure and have integral heat 
'development sections. They can 
be used without venting or 
special installation,.' wherever _ 
standard electrical power supply 
Is available. Virtually no warm 
up period is necessary. ^ uu* .. 

Two machines with different 1-\ ' ' -iM* -*rv .^T' V V. • 

output capacities to serve a wide 
sector of the market are 
immediately available and others 
capable of handling very much 
higher output volumes are pro- 
mised shortly. 

The new materials can be 
handled io daylight and can be 
supplied tor a variety of appli- 
cations from simple, paper print 
production to the creation of 
film sub-masters. At the moment, 
their price is fractionally higher 
than for their liquid and 
ammonia developed equivalents, 
but it is claimed that this is more 
than offset by the savings io 
developer costs, general con- 
venience and the fact that the 
new machines require negligible 
maintenance. 

Alkens is on 01-302 2535. 


glass reinforced .^plastic- No U-K- carpet manufacturing in- Carpets, aiidthe Zlmrner Chxomo- versions'” ~of IGTa IHUux non-: ]: . • •_.)£- 

external sampling accessories 0 us try are pving rise to uneafil- treinte machine due to-' be ia* woven carpet tiles are printed by. " - ' rets 

are required unless ' toe gas is ness sectore By even sralled- by CMC, part of CiuT^-thto rtrthod— whidh drcumyent5 =^,^__ ^ - - Ife 

very hot or contains an excessive conservativeeatnnateSi toireqvJ* International, early next year, the neefd for wet processing and ELECTRONICS lay 
amount of water vapour, when ment- gives -a total printing have been conceived to nuke the - finishing stages- associated , with, - - . ?|a- 

extemal traps and coolers are an capadty exceeding-twice thetotal-parteming of -higher- Quality convenaoual printing . processes. .^ . ic 

advantage: ■ tufted carpet output of the to- designs to short, runs .a mote: The Vaktran process was intro* Li L/ - • '• -^a 

Measuring element of the 6603 dustry in 1975; And of that out.- economic proposition by the sub- : duced three years ago, and has ^ “*■ ; ; Ht 

is a katharometer; toe gas to be put -(about 110m; square metres) stitution of programmed tapes been ft e subject of growing f . ;jw 

measured is drawn over two at most 40 per cent, was actually instead of comparatively expen- tetest as energy and effluent con- jLV^rX tuytiJ -of 

opposite arms of a -Wheatstone printed. *: .1“ ;alve seta: of design screens. sideratiems have^beeome ^ A - . ^ 

bridge ■ composed of platinum These printing ranges are But both systems are stni high nationally more ifeute. ... - - • 

wire and carrying a specific heavy capital tovestmentitems, capital investment tedmiques, Nw - , t is 'reported to * Ivor tewwedISS ^ 

which costing from around £200,000 to.- well , beyond the. reach of - the machinery bctfldeif one *L 

m 
^re- 


current. The extent to wmen co^ngirom around poo,ooo to.- wen beyond ine,.reac^ of-ine ^ machinery - boUder; one m E quality and increase 
heat is conducted away from the £500,009. Consequently, it has smaller carpet manufacturer.. .. which is already well-known' for deck utilisation can all 
arms, altering their resistance, been the larger carpet maniiTao One of the. few: patterning Kmvontional rolsry screen g^tes Crow of Reading from the F 

to is dependent on the, nmnont.of farms ,?mipinl« ; or., ors yfaa : pstems m ab e ; to me* M- printing ranges,. U igtdodag use ol the TGR2 Pra&Tape™ 1 





’ --printing machine : which .adopts a as much as 80 per cent., that up ^ 
-.“.turret “ principle. v . to 90 per cent of drop-outs can • 

-In operation, one .screen Is -be eliminated and that the re- 
moved into position, the squee- placement of heads can be 
gee is operated, and the screen reduced by up to 50 per cent 
-is swung out of position as -a - Tapes to be rewound are trans- 
second screen is located on the ferredto the-TGB2 which cleans 
carpet So far the West Ger- and rewinds at the same time. 
man company has not released* Cleaning action involves passing t* 
fall details of the equipment but- the tape over the edge of a pro- t :\ 
it' Is understood to. offer fiezi- ciskm sapphire, block while a 
ability of produotion — if not great -moving ini] of absorbent cloth *T-f 
output — to the smaller tufted wipes off dirt and tape debris. 
caroet manufacturer. -.' -The machine can be quickly F->- 

:• Spooner Finishing Machinery, KSS 

rikiev Yorks noa to-two Inches and any type of i ,t, 
-33 ^ UnWtE ? to toj inch NAB. which * 

IS-Hotte. Hellw^.llfrlJW, ».^Vj Wmd - “ leSS three \£ 

German Federal Republic. ; Other' benefits are the Creeing>9 

of the working deck and reduc-f?^ 
Hon of abrasive wear on its u 
heads.. More from P O; Box 36, y * 
-. Reading RG1 2NB (0734 595025). ' 


Process and 

chemical 

mixing 


9 DATA PROCESSING 


One of Ford’s four new agrtcnltara! 
tractors which will be shown for the 
Jirst time at the 1976 Royal Sihilhfield 
Show being put -through Its paces. 


Special attention has been paid to noise 
reduction from the powerful four* and 
six-cylinder engines of the series, which 
ran from 78 to 153 hp CBS) in. the big-. 


gsst machine above. Noise In the . cab' 
has been reduced very' considerably 
and now averages 82 dBA. The sound; 
proofed cab te fitted on all four models. 


Ali operations 

the emulsification, 
.suspension, dispersion 
button of fluids and 


• HEATING 

Safer for 
children 


V-' 


Improving 
manifold 
gas flow 


Water speed through the test mi p 

section of the tunnel, which is | rVTPP iTniTI 
four by five inches In section and AUL \s\* 11 VylAX 
two feet high, is controlled _ 
from zero to 52 feet per second. |J AtOT/otr\f 
Models under test are mounted 1\.L/ Ld V (X L v/JL 
vertically. 

More from Lockheed Missiles MAKING THEIR debut at 


involving 

IN NURSERIES* playschools^V \ 
P 1 “Jr"' chadren's wards in hospitals, and ' r- 
i — J “t!- S imilar places, it is often deslr-: s 

-.-depend on mixture quality. As a^ig to have radiators with lower . s. 
.larger mixen i are required for snrfaee tempera tares than those!-* 
. greater efficiency id chemltal f co nren tionally designed elec' : 

- -plant, the established .design ^ t. 

. method of scaling-up becomes m.t C«A0 Ai 

tural Engineering, another slon system allows tractors of up draft grain cleaner,; Mid^af re- less reliable, components tend 


-.5 


tors Or UP nran grtuu l-ihuci, - aim a- less rename. cumi»uut:uB cl e ned 

machine, the Rntadigger. has to 90 >p to be used. Improve- thresher. It .is befie ved th at no toM too heavj and .energy con- ^ own ^ a 


the 


Jfirokonst of Sweden have de . 
a special front cove# 

slowTy rotating right-hand blades ments include a simplified twine other combine _of-comparable sumption increases. . mounting over the. standard 

—four per main flange— which run; more easily adjusted size and output pro«fl« uus . New techniques which can im- dosed panel radiator. The cove i. : 

tear the soil into clods, between needles; a new tensioner, and a secondary system, which has prove mixing and offer the pros- ran easily be fixed in place by' 

6 and‘0 inches long, to a depth slip clutch on the pick-up reel. been, developed ^to matdi tne-p ecl 0 f savings in capital costa means of four screws. Due tv 

of 6 inches. Rear-mounted chisel The machine is capable oE haling machines throughput. ^ v ^11 be discussed at the Second ^ \ 9 xgex radiator volume ttau: ’ 


com- 


and Space Co., Sunny Vale, Calif., 
U.S. 


• COMMUNICATION 

Determines 


Royal Smithfield Show . (Decem- 
ber 6-10) are three new machines 
from the Howard Rotavator Com- 
pany, Saxham, Bury St. 

Edmunds, Suffolk 1P28 8RP Due to its 
(0284 63266). ment the 


DESIGNERS OF Internal 
bastion engines and supporting 
equipment have gone to great 
lengths of ingenuity in the past 
to study the various cycles 
within the manifolds and the 
cylinders of the engines as the 

fuel/air mixture is fed in, com- 1 riT-5 

pressed and detonated. ulOU UlallOn : 

Schliercn techniques and high 
speed photography have been l/avrzx] 
harnessed to studies which have 1C V Cl 

been aimed continuously at . , . . 

evolving better designs of AIMED AT development produc- 

cylinder heads and manifolds. tcsUng and servicing o£- fixed 

Now, CAD Centre Cambridge and 01 mobile communications sys-. optional crumble roller. 


tines fracture the soil to a depth 
of 6 inches below the blades. 
Nominal tillage width is 100 
inches and the machine cao work 
at 4 roph-wlth a 100 bp tractor 
low traction 
maker -says 


up to six acres/hr. 

Harvester 
f I developed 


Large prima^ thr^ip*^^ Mixing JSfBF « leSer mirfTce tem 

f ' to be held at St - J °5 n ’ 8 i- Co JI efie P^rature is achieved. This maker- * 

Cambridge, from March 30 to ^ t4} pu i the hant.J 

«it!12 ^ISL? «rS April 1 next y ear - : . on the surface or to lean agains J 

Mnaritvta - Some 37 P a P ers - presented by the radiator. 

HJS2 thf speakers from 10 countries, and The controls are covered bdi* 

S“ ™ 1 plastK window which " 


Developed 
Inst 


Perkins Engines have col la- terns is an automatic modulation ^ crciv 
borated to produce a complex meter from Farnell ■Instruments. N a u ona | 
programme which simulates the , l , n use the instrument simply — 
unstable gas flow processes in the locks on to the highest level slg- 
manifolds of reciprocatiop four- P a I available at the input, lgnot^ 
stroke engines from large diesels ,n “ spunous signals and har- 
down to smaller automotive type monies. A LED on the meter 
un it, scale indicates the locked-on con- 

This area is considered to be dition and A JJ and 
one in which existing mathe- menr? f wu™,’ « e r il_ e L * 

maticai " a ™ —w sa^^sa , ME 

tion ranges are provided from 
1kHz FSD to 100 kHz FSD. 'For 


The Rotaspike 120— a high tackle all type* of »1 1 under very _ JT a?tiSfedTnd“lertre 37,(1 research tor improved screwed on to prevent children ^ 

speed machine for seedbed pre- ha *J orv J' et conditions. T^PTltTI maenetic clutches are used to d f a i Rn and efficiency,, should be from tampering with the thermo g 

paration-has a rotor fitted with The third machine is a. Mark HI J_y Cl II I Id. I IS. SS d rivet? to e'heaSr «nd‘ °J tatereat to those mvotaed m Mat setting. UI ff 

spikes for clod-free- tilth. An n version of the Bigteler.vTbjs rnwRTNT harvestpr in SSSf™ SSter “* ' P}e chemical and processing Nursery panels are awntabl. 

80 bn tractor is sufficient to produces bales 8 x 5 x 5 feet high, LATEST COMBINE harvester to aiscnarge au^er. . ^ industries. • - ' . for the complete range of J5rr [. w 

operate the machine which his equivalent t° about ?3 standard the ra ?{j? ^JSK - ^ DrOTningborg BaaskihfabrticA Details from- the organiser, konst Econowann closed pane, : ’ 

a working width of 120 inches, bales— field handling is by -a be of interest to the larger ng . ^ bhRA Fluid Engineering, Crah- electric radiators, except for tW , 

and will operate to « depth of hydraulically operated gnpper a ^contractors JtoeUKby WestSo field/ Bedford JKL43 0AJ (0234 skirting strips. 

7 inches— controlled by twin which fits most heavy duty front Offerml a J: 4 ? . £$■ Emiinment Co, '750422): .The conference has Further from Swedex (Distri,, 

depth control, whrels or an end lowers. . . i^ori «-■ ’ 


The 

with the designed 
of Agricul- maintenance. 


p^“o“n .JS :c ^ 


A new transmis- combine equipped with a fan up~ Group company. 


CONTRACTS AND TENDERS 


a reappraisal for some time. The 
programme can also be used to 

determine air pressure patterns m , lmde modulation there are 
in tunnels and other applications fulL* pi«-in* m an and 


involving non-stable duct analysis. 

Input is easy to carry out. 
taking in the geometry and 
associated parameters of intake/ 
exhaust systems described in 


three ranges giving 10. 30 and 
100 per cent, full scale. 

Front panel push buttons allow 
measurements of peak positive, 
peak negative, mean or difference 
in deviation on FM while on AM 


engineer- T — . , 

,r, ?s Frameless 
portable 
■■ weighbridge 


mathematical terms. Parameters peak, trough and mean or differ- 
tncludc firing onlcr. crank angle enre in percentage modulation 
and pressures, among others. can h? measured — useful when 
Data output con be enormous, setting up modulators or when 
hut this possibility is covered by trying to set a moan modulation 
the availability of a graphic level In thp face of envelope dis- 
displav nr the flnu situation using tortion. Remote control of all 
the Gmn-F package. functions is possible. More from 

Performance data at selected. Sandheck Way. Wctherby, 
important points is quickly and Yorks LS22 4DH. 10337 3541). 
easily derived and ultimately, it -res a ucnnn-r 
is expected that the method will 0 TRAN5>rORT 
allow users to go from engineer- 
ing drawings of 
through a perfecting stage 
automatic production of the 
actual units. 

Results of the programme have 
been vi.-rifif.'il in actual engine 
tests by Terktns. Meanwhile. 

CADC is making it avaitahle in its 

bureau service. If users desire, R0AD TRAFFIC weighbridges 

which can be installed tem- 
porarily above ground, or per- 
manently at ground level, have 
been developed by Weyrite 
Scales, Bailey. Yorks. 

There are eight models In the 
range with capacities ranging 
from 30 tonnes (platform 6 x 2.75 
metres) to 50 tonnes (platform 
IS x 3 metres). Machines with 
capacities up to SO tonnes 
capacity can he built to order. 

Each can he supplied with a 
self-indicating dial or steelyard 
Indicator, or wiih a ticket prim 
ing device to record each 
weighing. 

The units are self-contained 
and can be readily dismantled 
and moved as required— the 
maker says no piece in any of 


they can take a licence to use the 
suite nn rheir own equipment. 

Further details from Perkins on 
Peterborough (0733) (57474 or 

from CADC. Mechanical 
Engineering Group on Cambridge 
10223) 63123. 

9 RESEARCH 

Fluid flow- 
studies 
cost less 


A WATER tunnel version 
wind tunnei for studying 


of a 
fluid 


flow characierists nf objects range wciqh’s more than H 
moving at speed under water has t0 nncs when dismantled. Gross 
been designed arid brought into weight of the smallest machine, 
use by Lockheed. packed for transport, is 6 tonnes, 

It will also simulate low air an d of the largest 18 tonnes, 
spred flows and. because water Erection time Is slated to be a 
is far denser than air. is pro- matter of hours, 
ducing data as accurately as a Used as a temporary instalia- 
much more expensive wind tun- tlnn, the frameless weighbridge 


requires nn helow-gmund foun- 
dations. The only site prepara- 
tion necessary is a simple con 
creie raft with ramps at either 
ramps can be 


acl five limes as large and run- 
ning three times faster. 

Another advantage is that the 
water gives a far superior view 
of the flow over and around air- end (steel 
craft or other bodies. Dye or supplied), 
hydrogen bubbles injected into For permanent Installation, to 
the water show the intricate flow pul the weighbridge platform at 
patterns around them and alu- ground level, an excavation 0.76 
minium powder in the water pro- metre deep is required for the 
duces streak patterns showing smallest platform and 0.9 metre 
its precisa behaviour over the deep for the largest 
surfaces. The wcich bridges are marketed 

The flows are recorded by still to the L'.K. and overseas by 
cameras with a continuous light George Cohen Machinery, Wood 
source or high speed flash, and Lane, London W12 7RL (01-743 
a rotating drum camera is used 2070). a member of the 600 
for htgh speed sequences. Group. 





F.G.WILSOIM ENGINEERING LTD. 

Manufacturers and stockists 
of diesel generating fkjuipment 

U/ Manufacture and stock complete dtesetgenerating sets 
” from 5Kw to 2500 Kw 

Total worldwide annual sales overlbdOOOKw 

STOCK off the shelf 

2 EMDtSETS »h 

IO GENERAL MOTORS SEiS 
K) BLACKSTONE SETS ^ 

3 GENERAL MOTORS SEtS 
2 CUMMNS SETS fV 

4 CATERPILLAR SETS V 

aid 150 generating setsfrom|50Kwto480^v 

AH above sets are suitable for 50 or 6P cycle operation. 


2500kw 
1,000 kw 
[,OOOkw 
750 kw 
590kw 
500kw 


WILSON 


WILSON 


have o verseas experience in ftajfep power installation up 
to 20Mw. :r 


manufacture self contained power units suitable for road 

transportation up to 1,000Kw/t 

WILSON are stockists of High and bw ti&f&ge switch gear and 
transformers of all types. 

W1 LSON Offers worldwide commission frig end spares service. The 
Company's International Offices welcome enquiries for 
spares of American and European Engines and Equipment; 


NORTHERN IRELAND UK 
1774 


HEAD OFFICE: First Street, BELFAST BT13 2Dfl. h 
TELEX: 747448/747008, TELEPHONE: 20814®# 

LONDON OFFICE; Unit 24, Central Trading Estate. Staines, Middlesex. 

TELEX: 933164, TELEPHONE: 50288 

jand also' at Bodina Street Philadefphia U.SA. 


SUPPLY OF TELEPHQNE CABLES 

Tenders are invited for the supply of telephone cables. 

Tender documents and specifications may be Obtained from:— ■ 

1. NTEC OVERSEAS SERVICES '■ 

Zimco House, 129-139 Finsbury Pavement, London EC2 1NA, or 

2. The Secretary, CENTRAL SUPPLY AI4IFTENDER BOARD,- 
P.O. Box 1009, Lusaka, Zambia, 

on payment of K50.00 or the equivalent in f^S 11 currency per. set, which 
will be refunded on receipt of a “ bona-fidn’- tender. ' The closing datfe for 

the receipt of tenders is 7th January, 1977 _ 


FEDERAL REPUBUC OF 
N1GSUA 

NATIONAL ELECTRIC 
POWER AUTHORITY 
PREQUAL'IFICATION OF 
TENOERERS FOR 
CONTRACT NO. CS006 ■ 
GENERAL WORKS FOR 
SH1RORO HYDROELECTRIC 
PROJECT 

- NIGER STATE, NIGERIA 

(READVERTISEMENT) 

Th* _ Shiroctj Hydroelectric Project it 
lound In Ni|er Sten, Nigeria, 
eppraxiiaataly 90 km UMtbwetc of 
the city of Kaduna. It ia fltuaced at 
SMroro Gorge on eke Kadana River 
mar la conBuence with rite Dinya 
River. The National Electric Power 
Authority (NEPA) pl*m do invite 
tenders from preqiialilled tenderers in 
March- of 1977 for construction of 
the project general works, and to 
receive the tenders in julr of 1977, 
and award a contract' in November of 
1977. Completion of the works is 
scheduled for july of I9B2. 

The work of the contract for the 
General Works Includes die follow- 
ing principal feiturei: 

■ Construction .camp, storage ware- 
house . and storage areas, antes, ft nr 
aid stations -and similar temporary 
works' as well u the. permanent 
operators village and ancillary facili- 
ties. 

9 km of service raids. 

- River diversion works consisting of 
two 13-metrf horseshoe- shaped tunnel* 
each 430 metres long inn necessary 
cofferdams. 

A concrete faced rock fell dam of 
700 - metres crest .length and 1 1 S 
metres height, above the river bed, 
and two reservoir rim. dikes. - 

A . concrete' chueo-type spillway or 
9800 cu.m, capacity controlled with 
four, radial -gate*. 

An above-ground Indoor-type power, 
house with a generating capacity of 
600 MW donshting of lour units. 

A power intake structure and four 
6-3-rnetre. diameter, concrete encased 
steel, penstocks each avenging 340 
metres in length. 

Excavation of tail race channel, spill. 

. wir and .power intake tppra*c& 
channels. ■ 

.An administration and control 
bolldlng. 

Approximately 6.7- km of railroad 
relocation including railroad bridges, 
embankments and culverts. 

Turbines and 'governors, generators 
and accessories,, and power crans- 

■ former* will bo furalshed and in- 
stalled under other, contracts. NS»» 
wilt . furnish cranes and hoists, gates 
and gate guides, ind trachtracks for 
instsilxBon under the General Works 
contract- A - convict 'vHU be i warded 
at ■ larar dete for the. powerhouse 
electrical, completion 'work. and 
fwteAyirnd and «itsm{sloff ling U n- 
itrwetion: . 

In ordc< to prvquafify as in accept- 
able tenderer,, interacted contractors 
mutt ' Complete' and submit preaUaUfi. 
cation form*. Required. prequsliAudon 
fonts nrav be obtained . from: 

Out. 7.- Main International Inc. 
Southeast Tower 1 
Prudential Center. 

. Basrah. Pfas«Khu<«tri. IIS A^ 02199 
• Attention: Mr. N. P. Trtano 
.Project Hanarer 

Cbes. T. Hein -Intvraetionsj Inc. 

1 34-136 EW?d Street. 

P M B. niijn.,. - 
utm, Nigeria 
Attqittfopi Mr, £.- Rfogfo 

■ Prelect Coordinator 
One copy of thr letter of twnw, 
for pre^uallflcitlon documents must be 
stmt .to: ; 

Director, Ifo g i ove ri ng Projects 
- DepirtsneM.- • 

Nrrionri Electric Power Authority 
24.25 • 

; P M B 12030, 

-Lagos. Nigeria, 

.The forms: must, be completed and 
returned to the 'aBdresm Minted In 
che prcqaali (nation documents pot 

la«r than December. 15. 197S. 


PLANT & MACHINERY 
SALES 


.*» 

r 

t.% 

i. 

I) 


Description - 


1974 TEN STAND roll forming fine by 
Hunter-Douglas. Virtually unused 
. Capacity 200 mm x 2 mm M^.. strip 
. Complete with automatic cut- to- length 
equipment. 

2 STANP -ROLLING MILL' for flattening 
. .wire and railing- narrotr scrip. Complete 
with. edging rolls and recoiler. 

MODERN USED ROLLING MILLS, wire 
..,rod-aiid tube drawing plant^roll forming 
macWnes^-slItting-^flattenlng and cirt- 
toriengtf* lines— cold saws— presses— 
jniillotmos. etc-' 

. 1970 - HERDIECKBIHOFF 100 KW double 
■ yatiium annealing plant useful charge 
' area 42S - him dla x 2000' mm loading 
’Kaigfit output 600 lb per 24 hours. ^ 
U74/PULLY AUTOMATED COLD SAW 
-L1>y Noble ft Lurid with hatch control for 
: cutting non-ferrous bar.. Max capacity 
’ -’5* round and square. 
JWQ.GUt-TO-LENGTH LINE max. capacity 
1000 mm limn x 7 tonne coll, fully 
■ overhauled, arid In excellent condition. 
1965 TREBLE DRAFT GRAVITY WIRE 

- DRAWING machine by Farmer Norton. 

- 77"— 27^-— 3i’ diameter, drawblocks. 
TWO 3f-TON CAPACITY A|AX WYATT 

type 150 kw meltina furnaces. 


CATERPILLAR 14E MOTOR GRADER. 

■complete with new tyres. 

CATERPILLAR 966 C WHEEL LOADER, 
'.-with -3 f eu. yfl. buckets and new tyres. 


WFtJonan Iff* 4 spindle automatic 
' lUnused'-shjee being rebuilt. 

FCCHER- COP. T LATHE Ift/150. 

.Vfcecnndit'dned 

. SCHULER 200 TON HIGH SPEED TRESS. 
. -Bed .48". y 40" 200 ST.M. Double 
'iWl-ftfed. exCeUenf rendition. 1 
LUMBDEN.36" D1A SURFACE GRINDER. 

. - Vesical spin^fte, mag ch uck. retracting 
■' table/ 1 - - ' 

HME YA YON PRESS DCP3 BED 36" x 34’ 
BENDING, ROLLS 8ft. x T 
■ p.yrairi Id: typer. ‘Good condition 
pRESSBRAKEBft. x 1" bf Sedgewiclc. 
% iAlf brake.- -Air clutch. Light-gauge. 

•- Except condition. 


Price | 


Telephone 


P.O.A 


P.OJX 


P.OA 


P.O JK 


P.OA 


P.OA 


P.OA 

P.OA. 


assoo 


£25300 


P.031. 

P.OA 


P.OA. 


P.OA 

P.OA? 

P.OJL 


PJ3A. 


*■< 

A • 

i?" 

0902 42541/2/3 T # 
Telex 336414 .. 

Ji- 

0902 42541/2/3 
Telex 336414 •:> 

Jr 

f; 

0902 42541/2/3 ^ 
Telex 336414 ^ 

0902 42541/2/3 f? 
Telex 336414 \ 


0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 

0902 42541/2/3 
Telex 336414 
0902 42541/2/3 
Telex 336414 


Telex 51187 
094-34 45*1 
_Telex 5118 7 

01-928 3131 
Telex 261771 
01-928 3131 
Telex 261771 

01-928 3131 
Telex 261771 

01-928 3131 
Telex 261771 
01-928 3131 
Telex 261771 
01-928 3131 
Telex 261771 
01-928 3131 
Telex 261771 


PRESS BRAKE-PROMECAN.200 tons. 

. . Bends. plate \¥ 6* x i*. Brand new. 

Offers 

021-327 123L 

' DUNFORD. & ELLIOTT Rotary Louvre 1 
: OFyerCylirvierS' 1(F dla. x 25' long. . 

£19,000 

O.N.O. 

01-253 6000 

VV::'. - - WANTED 

MODERN IKED ROLLING MIUS. wire 
. •' 'rod and tube- dri wing plan t— roll form itjg 
niigfiinci— til ttipy— flattening britf cut- ' 
lines— cold saws— presses— 

-t -Bulftotihes, etc. . ; . * ’. .. . 


0902 4254T/2/3. 
• Telex 336414 

WANT Ah® MACHtNERT. SALES/WANTED APPEARS EVERY MONOAT 

C . . _ . Far Advertising rates ms. sontaet: - 

Afttwfcts nnaifs.. F inancial times.- io, .cannon street, EC4P 46T 
; s TO- ot j48 8000. Ret. 4S(5 - • .* 
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offices 


Turriff in 


t? le \. . , 

tort^uryland 


3.5 to 5 metres at the edges, and 
125 metres at the centres, it 
will be made from a - sheet of 
cotton-polyester canvas^ with a 
single- joint to allow" rt to be 
assembled around the central 
mast.- ■ • : • 


R a long period of nego: 
i, Turriff has signed a 
■'project management con- 
. in connection with the 
uctioo on a 75-acre site, of 
Indersen’s World armise- 
park at Herning, Jutland, 
ark. 


xl cost of the project will 
..out £19im. The stories of 
Christian Andersen will 
.He the theme and the park 
. include reproductions of 
and bouses wbicb are ex- 
1 to be prefabricated in the 
.Contractors for these and 
. staurants and other facili- 
..ave not yet been appointed. 
..h of the preparation de- 
md artistic work is being 
-d out at Shepperton 
-is and Turriff expects to 
; its part of the operation 
.idersrn’s World Park APS 
Druary. 


Support lor tbe- caJhras will 
be -picked up on . a ; system of 
cables running radian^- up to the 
main mast.-, from . ground 
anchorage blocks and | $fle "masts. 
These spreaders will be .spheri- 
cal, and ■ made ; -from . radial 
curved steel, tubes simil ar to 
the spokes of an umbrella. 

The walls of - the' tent: will be 
made from - cotton \ canvas 
stretched on a- 2 . 5 -metre/ high 
scaffold frame, whieh-alsQ forms 
part of tbe support structure. 

A mechanical ' .ventilation 
system will be provided, but 
natural ventilation ,will be 
achieved through. v;3 - Closable 
opening in the top, and openable 
panels in Ibe escape^ floors. 

Arch itects ; are v Pentagram 
Design Partnership; : consulting 
engineers— Buro .Happbldr and 
quantity snrveyors-^5t - K. 
Boyden and Co. .. 


Department 
store job 
for Laing 


store vs with a gmss area of 
150,700 square feet about half 
of which, 78,600 square feet 
will form selling space on the 
ground and first floors. A food 
hall will occupy the remainder 
of the ground floor. On the first 
floor ihere will he restaurants 
for both public and staff. 


Fairclough 

contracts 


DEBENHAMS has awarded a 
£3.8m. contract to John Lalng 
Hnnsiruction lo build a store at 
Swansea. It has been designed 
by the Building Design Partner- 
ship and work has just started. 


The store will extend Swan- 
sea’s main shopping area. Its 
south entrance -will front Garden 
Street while across the street 
will be a council multi-storey 
car park with direct links into 
the store at first floor level. A 
new bus terminal Is being built 
immediately next to the west 
entrance. 


Construction will be of re- 
inforced concrete on mass con- 
crete foundations with light- 
weight steel roof. Upper floors 
will consist of pre-cast pre- 
stressed concrete planks with in 
situ power floated concrete top- 
ping. Cladding on the ground 
floor will be of facing brick 
between sbop windows and the 
upper floors will have light- 
weight aluminium cladding 
panels. 


TROLLOPE and Colls has been 
awarded a £l.Sm. contract to 
carry' out refurbishment and 
modernisation of the Provident 
Mutual Life Assurance Associa- 
tion building at 25-31, Moorgate. 
London. E.C.2. 

Two back-to-back buildings 
with elevations in Moorgate and 
Coleman Street linked by 
covered bridges on each floor 
are involved. The bridges will 
be demolished and a link block 
formed. 

Architects are Douglas Marriott 
Worby and Robinson. 


Industrial 


The si ore will have three 


Laing has also won two con- 
tracts totalling Elm. for the con- 
struction or 62 bouses and 32 
flats at Northwood, Middlesex, 
for the London Borough of 
Hillingdon. 


LARGEST OF several contracts 
together worth over £3ra. 
award™ 10 * airclough is for the 
building of 157 dwellings at 
PranWey for Birmingham 
Distinct Council. This is valued 
at Elfcffl- . 

Fof- -Liverpool City Council, 

Fairclough is to rehabilitate 77 
dwellings at Finch House, Lin- 
bridge .Road at a cost of £400,000, an A 

srszz&si unl ts ancl 

City CoW 101 ' 1 - r or which the com- 
pany Is to up date cottage-type 
dwellings at Blackiev under a 
£700 J»0 contract. 

The 1 - pre-cast concrete tunnel 
lining manufacturing subsidiary 
of' Eairclougn. C. V. Buchan 
(Cooscete) has received orders 
-wortlir-£450,000 for bolted type 
tunn^Psegments. 

‘f- 


main contracts now under- way 
are the Llantwit-Major by-pass 
for South Glamorgan County 
Council, estimated to cost over 
£l.lm 0 construction of a bridge, 
at Ludlow for British Rail 
valued at £327,000, and fender- 
ing and dredging works at the 
West Dock, Bristol for the Port 
of Bristol Authority costing 
about £750,000. 

Cartwright says its Northern 
Division has been awarded more 
.than £?m. of house improvement 
contracts, among which are 44 
dwellings for the Harrogate Dis- 
trict Council, 69 dwellings fori 
the Bradford Metropolitan Dis- 
trict Council and 150 dwellings 
for the Metropolitan Borough of 
Calderdale. 


Find out about 


GKTorB 


at OFFSHORE 
INTERNATIONAL 

NEC Birmingham 
7-1 Oth December 


GKR (Sank Walts] Ltd. ! 

Castle Works, Cardiff. 

Tel: 0222-33033 
Telex: 4931 e 
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for Wates 


scheme 


housing 


AERIAL SURVEY 


: fim. homes 
yard to 


Hospital to 
be extended 


- 

Sideways look at Nigeria 


MARSHALL Construction Group 
of Elland, Yorks, has won con- 
tracts valued at over Elm. 

At Halifax. Marshall is to build 
54 dwellings, worth £418.000 for 
The World of Property Housing 
Trust of London, and at Brig- 
hoase a £210,000 factory exten- 
sion is to be built for Wire 
Products. 

Central Lancashire Develop- 
ment* Corporation has also 
awarded the company a further 
phase of nursery factory units, 
to be built .at Walton Summit, 
near Preston, at a cost of 
£528,000. 


WITHIN the next six months, 
APC International intends to 
present the findings of a feasi- 
bility study of a town centre 
redevelopment scheme for Hast- 
ings Borough Council. 

The study is being undertaken 
in consortium with BEP Partner- 
ship, Galbraith Hunt and 
Partners, Andrew Mawson and 
Partners, and Sir Robert 
McAlpine and Sons. 

It is intended that preliminary 
negotiations will also take place 
with potential tenants and 
possible sources of long-term 
funding. 


TWO LOCAL authority housing 
contracts^ together worth more 
than £1.5m. have been won by 
Wates Construction from the 
London Boroughs of Hillingdon 
and Waltham Forest. 

The £975,386 Waltham Forest 
contract covers the construction 
of 77 three-storey houses and 
garages— plus a pumping sta- 
tion — at Triggs Farm. Durban 
Road. Walthamstow. 

In Gledwood Crescent. Hayes, 
a £569,667 contract from the Lon- 
don Borough of Hillingdon 
covers the construction of 66 
dwellings, in 11 blocks, to bouse 
182 people. Seven basic designs 
are included in the two- and 
three-storey blocks which are to 
be of traditional load-bearing 
cross-wall construction. 


Industrial 


; ewellyn 

® HEATRlXTURE of one, two and 


Safen 


storey houses is called for 
I a £3jm. contract awarded 


iewellyn Construction by 
"lorough Development Cor- 
/' ^ 1 1 J r ..on. The company will use 


Lit 


lU K-lkbild timber frame shells. 


fact u red at its Bleak Hall, 
-".l Keynes factory. 

5 to be built are a num- 
:: : f old aged persons’ flats in! 

blocks of eight. These will 
- : T:iiated around courtyards in- 
-ating front and rear gar- 


■ site is about two miles 
: ■ west of Peterborough City 
. . flanked by the great Soke 
-ay road and Bretton Way. 


TRENT REGIONAL, ■ ; Health 
Authority has ’ placbSKa £lBm. 
coni rad with ShepherS'Construc- 
tion for a 147-bed -ward block 
at Nottingham. v 

The accommodation..: ia the 
grounds of the City raS.Sherwood 
Hospitals will contgUt:. several 
specialist departments^ and the 
block will be tbr«^#wr and -five 
storeys in height witits^ttuctural 
precast concrete fraingjind con- 
crete panel, and briCk^cTadding. 
It will be connected ifcfte; exist- 
ing City and Sherwob^fospitais 
by single storey link.^rridbrs. 

Architects" are Ber® Thomas 
Partnership, ~ quanti 
I. E. Symonds and P 
sullant engineers, 
and Partners. 


eyors 
con- 
ie , Young 


g Top 
r British 


Housing] 

Liverpc 


ALL NIGERIA, a total of 924,000 
square km., is to be covered in 
a unique airborne survey by 
Hunting Geology" and Geophysics 
of Britain. 

The technique lo be used — side- 
looking radar — is largely em- 
ployed for military' applications. 
But it will give an image of the 
terrain covered which is in many 
ways superior to the best air- 
borne mapping techniques. 

The technology originated In 
the UJ5. and. so far, there are 
only two civil aircraft in the 
world equipped to carry out such 
surveys. Both are American. It 
is therefore exceptional to find a 
company outside the U-S. which 
is not only willing but able to 
do advanced work of this kind. 

Radar imagery and multi- 
spectral photography is the con- 
cern of a subsidiary of the Moto- 
rola company, which has con- 


the 


tracted - directly - with 
Nigerian Government. 

The reason : for using side- 
looking radar is the need, in 
Nigeria especially, to carry out 
survey work looking straight 
through cloud. 

Hunting will work with AERE 
Harwell on analysis of the images 
picked up by the surveying air- 
craft, through computer interpre- 
tation. 

Hunting already has senior 
staff in the field collecting essen- 
tial ground-based data for this 
project, which is worth several 
hundred thousand pounds tb the 
U.K. company. 

FAO has also placed. a contract 
with the company to provide an 
interpretation of the “Landsat” 
imagery of the Nigerian country- 
side. 

For the time being, the major 


emp&ds of this work is on the 
expldtifition of forest areas In 
this, vast country'. But the vege- 
analyses will undoubtedly 
yield^some data on what the 
Nige&an subsoil contains in the 
way bf minerals and it can only 
be a question of lime before the 
NigOEtan authorities decide on a 
com^ementary survey to the 
present one and which then will 
inyafre airborne geomagnetic 

studffii. 

A Comprehensive training pro- 
gramme for Nigerian Depart- 
ment-Of Forestry staff is in the 
offing; as is the establishment of 
a remote sensing division in this 
.Deportment, both under Hunt- 
jng'siwing 

Hunting Technical Services, a 
.division of Hunting Surveys and 
Consultants. operates from 
Elstrfee Way. Borehamwood, 
Herisf WD6 1SB. (01-953 6161.1 


Factories 


From library 
to bank 


complex in 
Saudi Arabia 


in Scotland 


TWO ADVANCE factory blocks, 
providing 6,336 square metres of 
space, are to be built at Irvine; 
Ayrshire. The contract, worth 
£528,000 has been placed with 
Gilbert Ash Scotland, a Bovis 
company, by Irvine Development 
Corporation. 

Work has already started at 
Nethermains Industrial Estate on 
the north side of the town and 
the contract is expected to be 
completed in 43 weeks. The 
buildings will have asbestos 
roofs and external walls of brick 
and metal cladding. 


THE FORMER borough library 
in High Street. Kensington. Lon- 
don, buill in 1852. is to be 
converted for occupation by Bank 
Melli Iran. Bovis Construction 
fP & O Group) has got the con- 
tract worth about £520.000. 

In 25 weeks. Bovis expects to 
carry out extensions, refurbish 
the interior, build a vault and 
instal services. Opposite the 
Bank Melli site Bovis is con- 
structing a new store for Marks 
and Spencer. 


Dwellings in 
the South 


JL 


Mixture of 


rnus 



. .s AND UILL Building has 
awarded a contract worth 
£im. to construct .a 39 
diameter tear, supported 
40 metre high fabricated 
- : . .nast, on the site p£ the old 
’air on the western side of 
" ; '"-sea Park in London. 

■■■'? “Big Top" tent is to 
' an exhibition, “British 
■ 5," organised by the John 
• Foundation, and . due -to. 
>ened "between May and 
;r next year. 

addition to the main tent 
ts foundations, there will" 
entrance canopy, a small 
tent and an auditorium, 
the tent. Installation of 
s; external paving. feac- 
rrZZZad landscaping works:; are 
’-y i ; f>din the contract 


TWO HOUSING 
Liverpool • worth- 
have been awarded b] 
Housing -Association 
Corporation of. the Cil 
pool to. W. S. Gale, 

:of the Norwest Holst Gi 
The Pierhead Housing 
tion contract wortb , £3? 
for 47 houses and 52 
Brownmoor Lane, J 
Lrverpppl. ; : - 

The other contract, 
£395,000 ' is for “ ' 




in 
£L3m- 
lerhead 
The 
;^lvef- 
iber 


Machines, to 


suit the job 


houses and six flat; 
Street, Liverpool. 



expands 


COMPACTORS can be chosen to 
suit any given job and estimated 
total operating and investment 
costs immediately derived with a 
data processing routine de- 
veloped by lngersolI-Rand in the 

The company is offering this 
as a fret service to clients and 
presumably potential clients 
worldwide,. 

The calculations are based on 
parameters fed in by the contrac- 
tor including the type of soil, 
depth of lift, volume, job time 
available.and local cost factors. 


Estate 

development 
in Canada 




Together they are worth £lJ27m. 
and are mainly in connection 
with private estate development 
L largest, £530.000, is from 
lalea Group at Carlton 
Toronto, and the next 
at £400,000 is from Peel- 
iUs Development. The 
jntracts are for roads, 
id services for Kingsway 



jobs won by 
Cartwright 


THE TORONTO office of George 
Wimpey has announced that it 
has won four contracts In Canada. _ 


Transport at Mississauga, Ontario 
fGSfcdOOj 'and for a small job for 
Arngx Developments at Stoney 
Creek, Ontario l£60,000). 
\ 


SEVERAL contracts have been 
awarded to companies in the 
Cartwright Group. 

The larger ones have gone to 
Davies. Middleton and Davies 
the Cardiff based civil engineer- 
ing and piling company, recently 
acquired by Cartwright Three 


NEW BUILDING starts since 
May logged by W. J. Simms Sons 
and Cooke (Southern) have gone 
over the £12m. mark, with the 
most recent announcement of a 
housing scheme contract to the 
value of £775.000 for the Borough 
of Reigate and Banstead. 

Under it some . 83 housing 
units- are to be built for the 
Waterfleld housing scheme at 
Tadworth, Surrey. It covers 27 
flats, 18 senior citizen apartments 
and 38 houses and It will be 
completed around June, 1978. 

Quantity surveyors are Hawkes 
and Braby. 


SAUDI ARABLVS Royal Com- 
mission has retained Dames and 
Moore to undertake geotechnical 
and meteorological studies with 
a view to the subsequent develop- 
ment of a major industrial com- 
plex by the Red Sea at Yanbu. 

The studies are to establish 
baseline data for the setting up 
of a new community of 200,000 
people to support the complex 
which will cover about 40 square 
kilometres. 

This complex, and a similar 
industrial development of 60 
square kilometres at Jubail are 
part of a five-year nationwide 
development programme. 

A subsurface investigation will 
be conducted to provide preli- 
minary foundation design para- 
meters for housing facilities, 
schools, hospitals, an airstrip, 
recreational and other com- 
munity facilities. A construction 
materials survey to identify sand, 
■gravel, armour stone and backfill 
materials is also underway. As 
part of the project, a meteoro- 
logical and air quality monitor- 
ing station has been established 
at the site. 

In addition to the work directly 
under contract to the Royal Com- 
mission, Dames and Moore is 
working on ■ the project in 
association with Ralph M. Parsons 
Company of Pasadena, California 
which is developing the master 
plan for the Yanbu development 


IN BRIEF 


\ 


J. AiV.ELmOTT : of Bishop’s 
Stortford, Jaerts., has acquired 
Moorerbft£qhstnicUon Company 
*^v floor area provided "Far. of Loteiv 

■'v^xhibltidtt . will - . be-, in the "Elliott employs^ 80 and has a 

turnover of £3ra. Acquisition of 
Moorcroft adds . another SO 
employees and another £lxn. of 
turnover in the "next 12 months. 


fc.- 


.-i^xhibltidtt . will \ be in the 
of .1,200 square:- metres. 
■iivK £ main canvas "envelope, 
will weigh about 2i 
"ill vary in height from. 


The programs in the Ingersoll 
computer centre will provide 
recommendations on the number 
:of passes and the speed required 
to obtain the desired density as 
well as evaluate options to. buy, 
rent or lease. 


9 A £l|m. supermarket is being 
built at Woking, Surrey, by 
Headway Construction Co. for 
Fine Fare. - Headway Is also 
building 92 houses and flats tor 
Welwyn Hatfield District Council 
at Welwyn Garden City, Herts., 
at a cost of £1.05m. 


Further from Ingersoll-Rand, 
Bowater House, Knightsbridge, 
London SW1X 7LU. 01-584 5070. 


• Mears Construction has been 
awarded a fl.ltn. contract for 
114 dwellings at Calmore by 
Southampton City Council 



• The Scunthorpe Branch of 
British Steel Corporation's con- 
structional engineering subsidi- 
ary, Redpath Dorman Long, is 
to supply 500 tonnes of steel in 
the form of 5 tonne girders for 


a river bridge in Jafaaica. It 
will be fabricated In Cqrten steel 
supplied by BSC’s Scofosh divi 
sion. 

• A building systera\ called 
Maintenance; Miser, developed 
by Foster-Rainford Constriction 
St. Helens, Lancs., has been 
designed to reduce the need 
external maintenance by the 
of aluminium window frames 
and cellular vinyl or alum ini 
cladding. 

• A contract wallcoverings 
centre described as the largest 
of its kind in the U.K. is being 
opened to-day by Ernest Turner 
(NH) at 72-78 Brewery Road. 
Kings Cross, London N7. 


PUBLIC WORKS 
EXHIBITION 
& CONGRESS 


NATIONAL EXHIBITION CENTRE 


BIRMINGHAM, 15-20 NO\£EMBER1976 



This year the Public Wbrks Exhibition fills more 
than 75,000m 2 In five halls at the NEC providing 
the most comprehensive selection of construction 
equipment and municipal services yet seen inthe 
UK. At ttiesarrretlme inanother hall are two related exhibitions. 
The Enpocon Exhibition featuring environmental control 
projects and the increasingly important Effluent and Water 
Treatment Exhibition.1976 will see the biggest PWE ever held. 
You just carVt afford to miss it Put the date in your diary now. 


Make sure you’re there! 


Opening Hours: Mon-Fri 1Q.00-18.00. Sat 9.00-17.00 



FwaxnDllnwrt^liqtaBtSBnafulldantoDlMsecO^KSirw • 
E4JttxUcrfi.OfBanbR3r3.The Municipal Aoency Uir'l!eAi7S-2Q2Gro* Portland Strum 
London WIN 8NH.To(coh one: D1 -637 2400 TB»x:2 e2S6a ' - 
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The Financial Times 

WORLD HOTEL 
DIRECTORY 
1976/77 


with more 
hotels and 
new sections 








PIS 


It slips inthe pocket yet it covers the world- 
this" compact, beautifully produced guide to 
the top hotels. 3,200 of them in the business 
centres of 1 50 countries. Reliable guidance 
too. Based on information provided 
by Financial Times correspondents and 
contributors, updated by the organisations 
concerned and finally verted by the 
Directory's editorial staff. 

Look at the help it gives the international 
businessman ! Not just hotel names, 
addresses a nd s tar ratings . . . 
it lists 

-^details of rooms and prices 
-X-number of restaurants and private 
dining rooms 

-X-distance from city centrelo 

nearest airport 

-X-maps to help locate hotels in 
principal cities 

-^telephone and telex numbers 
•^secretarial and translation services 
4 fcurrency regulations and visa 
requirements 

^■national holidays 
•X-car parking and car rental facilities 
Still more help for the businessman. A whole 
section of the Directory is packed with 
-details of international conference centres... 
seating, equipment, exhibition facilities; 
.major international events; hotel 
representatives, etc., etc. 

Outstanding value for only £ 9 per copy.' And 
yet another reason why you should return 
the Order Form quickly. . . to avoid 
disappointment. 


Comprehensive 


Invaluable 



THE 

financial times 

LIMITED 



ORDER FORM 




Return to Colin Morley. The financial Times Limned 
t ■ BH Court Fleer Street. London EC4A 3HL Tel: 01-836 5444. 

Please send me^ . copies bf WORLD HOTELDIRECTORY 1976/77 ' 

at each (£9surface mail* £14 airmail) 

Cheque enclosed Invoice my company Invoice me 


Name: 


Company;. 
Address: _ 


-Title: 


I 
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A few yearsJ|oan unreliable 
carwas anuisancejp; 

Today ifsa firijnrial disaster. 
A few years a car 

With a thirst for fuel»as probably a 


Today, it’s a datoite liability. 
At Volvo, wetelcome this 
change of priorities. 

, Since 1927 wetfe been 


j. j.*' 

'• 

a &i*Tt 
' ** • v *3^» 


cars. Each strong qn^Mety low in 
running costs and long onlife 

And forl976we introduce a 
new one. ; ^ X 

TheVolvo643. ; : 

A car thaft designed and built 
to restore a little sanity to a world 
where motoring has gone mad. 

1. A sensible size to cope with 
crazy traffic conditions. 

No car can make today’s park- 
ing problems disappear. 

But with a Volvo 343 you’re 
better equipped to tackle them. 

By building the boot in, instead 
of but, we’ve produced a car 
that’s spacious, yet compact and easy 
to park. 

At 13' 9 " it’s as short as the 
Audi 80 outside. But longer inside. . 
Beating itby an inch or so fiom brake 


(That might not seem 
much here, but in the back of a car, 


accommodating feet) 


ion 


Golf boasts one of 34 feet.) 

2. A sensible Construction 
to cope with crazy drivers. 

True to Volvoiorm, the 343 
is very safety-conscifus. With a 
view to avoiding acddents as well 
as withstanding them. 

Radial tyres, smng-strut front 
suspension and a Depon rear axle 
ensure sure-footed bridling that 
helps keep you out of trouble. 

While greatall-rouncl visibility 
enables you to spot it coming. 

For the unexpected, tne 343 
has a power-assisted, dual-circuit 
brake system to stop you short 
And sharp. C \ 

For the unavoidable, it has a 
body thafs Volvo-strong. 

With a rigid passenger 
compartment. A collapsible steering 
column. Hefty roof pillars. 

A deeply padded dashboard. And 
doors that incorporate side 
protection bars. 

3. A sensible design to cope 
with a family's crazy demands. 

Happily, the 343 ends with 
a wide up-swinging tailgate. 

And boot, enough for the most well- 
dressed families’ holiday luggage. 

(It measures 13.4 cubic 
feet with the back seat up. And an ' 
estately 42.3 with it down.) 

Inside the 343 there’s room 
for five to stretch out. 

The front seats have fixed 
headrestsPlus backrests thatadiust 


heavy traffic. L ’ 

Effortless in operation^ gives 
our new car a turning circle of 
just over 30 feet. Jg T. 


and recline. 

While the rear one is three 
adults wide. With more headroom 
over it than you’ll find in the back 
of a Jaguar XJ 6. 


4. A sensible shape to cope 
with crazy petrol prices. 

The lines of The Volvo 343 
are smart in more than looks. 

They owe as much to a 
wind tunnel as they do to a drawing 
board, and so slip effortlessly 
through the air. 

The result is high economy, 
despite a top cruising speed 20 mph 
above the 70 limit 

But a car that nips through 
the air as easily as the 343 doesn’t 
only behave well at petrol pumps. 

The laws of aerodynamics 
help prevent it from straying 
from the straight and narrow on 
motorways. 

No matter how much 
encouragement it receives from 
side winds. 

Like all our cars, the 343 is 

assembled very slowly. And painted 
time and time again. So you can 
rely on it for years. 

(Up to 16 years. Longer than 
any other make, according to 
recent MOTtype tests in Sweden.) 

It all means you can now 
indulge your weakness for a 
medium-sized saloon, yet enjoy all 
the strengths of a Volvo. 

Please send me further details of the 1 

new Volvo 343. 

Send to: Volvo B.VConcessionaires Ltd, 
Lancaster Road Cressex Estate,. 

High Wycombe, Bucks, HP12 3QE. 

Telephone: High Wycombe (0494) 33444. 

1 Name : 

Address 


j Profession I FTJ | 


The new Volvo 343. A sensible car in a crazy world. 
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THIS WEEK, the Cabinet will 
be studying a substantial hlack- 
bound report from the Central 
Policy Review Staff on how to 
prevent the collapse of the 
industry which makes power 
.station machinery and employs 
34,000 people. 

The most urgent question for 
the Government Is whether to 
tell the Central Electricity 
Generating Board to order a 
fdOOm. power station at Drax. 
near Selby, which the Board 
says it does not need at present. 
This is the first of five “options” 
which will be put Iq the Cabinet 
to try to help an, industry how 
'suffer mg . r rum - a complete 
famine of home orders and un- 
precedented competition for ex- 
ports. These five options arc, 
however, only (he surface gloss 
on a scries of far more painful 
choices. 

The basic problem is that 
British manufacturers have the 
capacity to produce about 
10,000 MW uf i urbo-gene rating 
equipment a ycar.-which is twice 
as much as they arc likely to be 
able to sell in the next five to 
eight years, even on an optimis- 
tic forecast At worst, the 
industry could face total col- 
lapse in the period. 

The immediate forecast stems 
from the steady downward re- 
■vision. of the CEGB's forecasts 
. for electricity demand The 
Board now says it will not need 
to order any new plant until 
the early IflStfs. This excludes 
a national programme for 
4.000MW of Steam Generating 
Heavy Water nuclear reactors 
(SGHWR). but I his whole pro : 
ject is now in doubt, partly 
because of uncertainties about 
Britain's nuclear programme. 
The total halt in domestic 
ordering follows a boom period 
in the early 1960s when . U-K. 
demand Tor turbo-generators 
reached 7.000MW a year. 

The industrialists now say 
that the Government must pro- 
vide the minimum base nr home 
orders which is essential if they 


are to obtain exports. Yet even 
if the Government agrees to 
fi nance the forward ordering of 
power equipment at a cost esti- 
mated by the CEGB nf flOOra. 
extra per station, the industry is. 
certain to contract further. 

This contraction will be com- 
plicated by tile strong commer- 
cial and technological rivalry 
between the- two main turbo- 
generator companies, GEC and 
C. A. Parsons in Newcastle. - 

Uf the 36,000 people employed 
by the four companies in the 
power generation field some 
8,000 could lose their jobs in 
1977-78 unless there is a sharp 
increase in ordering. The must 
vulnerable are the teams setting 
up machinery on site. 

The five “ options ” which thr 
GPRS «>r Think Tank is putting 
berure the Cabinet, are: 

• Immediate ordering of a fossil- 
fired station of 2.00QMW and 
■■ proven design ” to bring work 
to l he -factories. This would 
inevitably be Drax B, for which 
the CEGB has completed plans. 
It involves three 680 MW sets, 
to match the present three 
which were made by Parsons. 

• Ordering a prototype 1200- 
1300MW high-speed. _i turbine— 
about twice the stae of the 
660 MW sets, the largest high-, 
speed machines now being 
made in Britain 

& Additional help for exporters. 

• A firm commitment to a 
steady ordering pattern for 
power stations well into the 
1980s. probably around 2.000 
MW a year. 

ft The encouragement of 
mergers to., produce . larger, 
more competitive .groups com- 
peting in the export markets. 

. These “options” are. however, 
little more than .a collection of 
suggestions from employers and 
trade unions.. The. final report 
will inevitably force, the Gov- 
ernment to look at the industry 
in’much sharper focus." Even 
before estimating the enormous 
cost of aid to; the industry — to 
be mra.iurcd in billions of 
pounds by the 1980s— the Gov- 


.- . -J-Z . •. • ■■•V" . . . - 

erriment will have to decide in and turbogenerator .industries fifiOO MW pi convention^ non? under. licence / from 

outline: hpw much further the Is overwhelming. However, there turnkey contracts plus some house or GE."; A very strong 

industry must contract: *s hedier are more optimistic forecasts:.. 4,000 MW ;, of' cenyentional q?se.ean.th^eftre. be.mftde fpr 

the country tan support two Dr. Robert Hawley, the new turnkey, A further 7,000 KWltferl&OWiafeg tfie Wd^t 

independent tech no logics, and If managing director of Parsons nuclpar turnkey prbjects wBEbaCtB uadtr MJjcuni technology., 
not. which company should believes that export prospects effectively barred to Britain, ©a • 'However. GEC find Parson* 
dominate;" and which categories will improve rapidly after next this basis export orders of 2,000 are both unwilling .to combine - 
of workers and which areas year, and that: a ' capacity of MW- r year appear to be the ^nd each claims to be techno* 
should be saved from redtmd- 7.5QQltfW .- - cap . be sustained best likely shai^ far tha UICTogica^ .8upfirior,tQtoft other- 
ancy. . - after a temporary lull. He The total home and espjwrf Without >:.«*. • Government. 

Answers will also have" to be argues that the Government orders, even ytih ; Government Intervened* GEC. is likely to: 
given on'two other points. Can must pump money into ■ the halp, seem likely to be irosn3 -be. ihe <»iapany which survipefi 

... .. .In- the. turbine .‘generator: •‘■flail.- 

bea»iw»' J onfar 

books : *t- present and -vastf& 
'greater reserves. 

. The : thitUV problem ! facisS 
the Govenwoeot' is - that JI 
redundancies arfe inevitable; 1 
cboftfe" will have t«;bp A m i-fo 
aboiit ..-which, cfltapttftes-- ftra 
which people in them, abtmld-^d; 



COMPANIES IN POWER GENERATION: 

LOCATION. ANO LABOUR FORGE* 

• ‘ . • •.* * - T3 . % 

Company • 

_ Products 

. ' ‘Labourfore* 

Factories// at works on fit* ,. 

C A. Parsons . 

turbo generetoR 

Heaton, • ; " . 

Hewcasda - .’ 5,900 - 

'■ 900 

GfiC 

turbogenerators.. ... 

Rugby ", .. />., .. 

Stafford • ....... 

TidhrdPirt. : - • 

Urn#,N.1reland.; - 

" :- l _ . . ■" . 



~ m 

Clarke Cftapman 

boilers, pipework 

Gateshead 

Derby V ' \ 5i3Q0 "' 

im 

Babcock and Wilcox- " 

- boifers, pipework" 

Renfrew, . • * 

Stratbdydo . d«7( KL - 


• 7W* (fodi.oot include tna^rm mqkJng trensfarmen and swftcfi gear, which ora Ian lanpcdldUlx 



Thus a decision to order Datf;:*. 
B" would help employment - ^. 

fbft. workshons and Tirovlde worte 


a " winira T~- — ■ 

■ 


9B 






_ (wnwffi. ' ... 




40 

” asassaisss* / 

- 


* p 

vr 


■ 

' 





1*8 

■VrV-.; f -" “ 








- 

H 

; J: / 

RJ 


- 

0-5 


-• 



a 


0 

L . 1880 4985 ^.-.,“ 

m 

J. tfJS 1989 . 1885 - - « 9 ( 


- - i 

5 



the Government justify subsidis- industry how to ' keep design 5.000 MW at best.: 


for Pusota iif GEC Were ’to kt a time when most : overae»^-.tbe ;stza of total demand., fffj 
tender tower and win the coo- contracts make a loss .and .will electricity then.. -• r. 5V 


the minimum. tract- Even on social ground^ require financial .backing -from ■-* On. - the assumption thjL^ 
ing a home order proeranmie in teams and stalled men tos'ether si» which is conrffend *** .2?*? m^ 1 nortaamT' SLid? V ta?P?Unsrilr'lo 1 a«e chStt! rho° 


an elort in stimulate aanorts ready For the upturn. - SSS? toSlnJMOTM •“w'T/.Mltar. task will be to. daylse a str.tr' . 

anrt nrSt- maSinSv d nii! °° tiw other bandt 11 Is m Tory , hi Urn* Northern iTel^ hidustry more competitive? .. ■ " Tor "bringing the industry " 

obtain and pntntedoul tTtat.even the most pS w?th^S?eS t tvetet*n^ A simitar SolboWs judgment The ordering ofDraxBoext sether under some form ofho,;, 

,, if not kjus maKingT 0 p^u l j s ^ c ostiraate of ordering f . 65 cqmpeQirve .vecniio* • c . h hetwnWn -vear would merely postpone the mg company to compete t * 

M he SSUSlsSrfSiwo ilW a yea? 10 tnrhineie.nentor ^n dTy ome" it irb^cked by tofnkey contract, badted rf 

. oi«i wofltobuiid^ ^up-surplus capacity ®*2; Vh»iu-.i|v«V fMt '‘bAmfeat deddes to authoei* a steady How of orders for Government guarantees. - An ,*»• 

nnminr^M that, ibe famine in home the develoomem -of a 1300 UW power stations: which ! he CEGp evitable corollary will be :S 

toe home market under licence ° rde J? time ^fho on ^ *® veD major technologies high ,sp«ed _ turbo-generator, does not 1 ^ ec i h i Q G o^S n w5nf- S^^cSr^fodustry”: ^ 

fnxn American or’ European ^ SmlSg L n ^lV“. " 


fi table 
Should 
turers 
logical 


decision 
about 

bSSSr?hree“s; p aA« w “>«» the finance nor 

—the SGHWR. Advanced Gas . 

Reactor, or the American Lslgbi ° eeo ^ . 

Water system. .SSJT* 

FirsL if it is true that the ° 


ind thl ^ power ; rompanieshave ^YtSerk-HE' ^Germany j for turbine ^ generators'^ .trfay except for- .a smaU capaCity.' chanp 'in strucTOre can el^.; 

12 000 MW • Westinehouse be more cost effective to in' manufacturing under licence for the facts that without sufisr ; ' 

■ 1 _ . ■ I i .V./. hnma ‘ -*rVltc' IK n f i til avnnrf ore Ti.Hir.Fi 


consortium orsamsanoo mooO MW, General Elec- crease the il00m. a year q>ant the home market This ta » tlaj export orders— which . 

d to compete effectively tr j r fU5 1 23 000 MW Parsons on maintenance -and Improve- serious possibility If bridging not yet coming in-^the indur : 

to order: some funds cannot be obtained to must contract substantially:-^ 
machinery <• "in prop up the companies in the the next decade, and unless 


of 


4 . - t trie (U.SA 23.000 MW. Parsons 
these uirnxey (U R } 6 000 ^ GEC <u.K.) ment 


5,000 and 


and- 

Alsthom generating 


industry. ' with an annual Foflnwtng.. estimates by the (France) S.O00 MW. 


advance of. reqnirementa. with- next few years. 


Government wants to keep rr s 
by . the. in jobs on. the chance nf an 


turn in the late 1980s.. it * '* 


capacity of 10,000 MW wiU only National Economic Development . The three major Japanese, out buil^^k* W to tojmgh . D<3Cls '®°^ , n t J k t l° 

eet 5.000 MW - nr less ih orders OIBce. the r Think Tank will put companies- which compete, for money stra Isht . into exports. Government an^. toe tndusliyjp .. u .. 

t vear. the areumenl fn r plan-- the world ^market available to many ' contmts-Hitachi. Mitsu- Even if an ecpnit potential- the next few numth^are likely, have to -decide by Christ; 
ned contraction of both boiler U-K. manufacturers ai fi.000- bishi and Toshfoa— all operate can be devefoped m the nuclear to have a profound effect on the who is to be sacrificed. 
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In seconds you can be robbed of your 

And your holiday. 



I .';in \ iii£ ca>li on holiday can mean 
Ciin \ in** trouble. It it’^ lost or stolon, chances 
arc ir’s vsunc tor yood. 

Even personal cheques can be a problem, 
tor they can take weeks 10 replace. That’s why 
ir'< wiser to carry American Express'* T rave let'.- 
I '.heques. It they’re lost or stolen von can 
Liet a hill refund, usual Iv on the same day. - 
Your holiday uocs on tin interrupted. 

What makes American Express 
the best travellers cheque? 

1 . All travellers cheques are not the same. 
One outstanding advantage of American 

Express Travelers Cheques is that we offer 
uni a full refund, usually on the same day, it 
vour cheques are lost or stolen. 

- § ($9"*!" 

2. Onlv American Express ca n ‘ * c$£ ^ 


• • *•- 

rest of your full refund usually on the next' ; 
business day. jT-.\ 

3. American Express "feavelers . Cheques 
arc the most widely accep&d travelers cheque 
around the world. Many ftou.sands.bT hotels, ' 
shops, restaurants and otfer businesses 
welcome them as payme’n£y. , ;.;••• \ 

■ ' j.-r* ' -’ ._ 

4- Lastly, American Express Traveler^ 
Cheques are available irilf major international - 
currencies* Pounds Sterli^ LJ.S. and Canadian 
Dollars, Deursch M arks, .§^'iss- Francs, 

French Francs and Japanj^e-Yen. ■ 

Be clever, be safe. Pro^ct your holiday'... 
Insist on American Ex p«& Travelers Cheqt^s 
where you bank. 




offer vou an “Emergency Refund" 7 






to tide you over if your cheques are M 

lost or stolen over a weekend or -g • : ’■ 

... ... A- • I 1- '■ 8 t 

public holiday. ^ ou pick up the 





American Express Travelers Cheques- 
Don’t leave home without them. 


LABOUR SEWS 


BA anions take first 



-by Christian, tvler, labour staff l 


' : al 

•; ;. > 

kf 

at 
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THE -FIRST step towards- wluL Association of PfotosobnaU democracy., jn the private j?- •; 
unions hope "will be formal Executive, Clerical and Com- public, seetors respectively, . 
worker participation in .the run- pnier Staff. out in the next few months, t . 

ning of the. State-owned British ; Other unions on the council British Lcyland among natic f . 
Airways has bee? taken by have grave doubts— notably the ised companies has fullv ftarr 
unions representing the airline’s Electrical y and Plumbing Trades worker participation, altnr. - 
50.000 emplovecsA .UniOIt. Bat the engineering sec- discussions are in train ton* 

Thev •havp* divided io set uh tipn'.W the Amalgamated Union experimental scheme in the ,~ 
Sary-a trade 'of.JEttgmeerinB Workers has re- Office. ,-j 

union councilor about 25 officials Sh afthouuh ° nc ® the u 9 lon . C0UQ ‘ :iF '" 

and between r 31 and 55 rank-and- ASR^i« formed— nnd there ^ are 5. 

file workerp to develop a collect }t5 *nt»-<Mna^ section ls arguments to be settled as- 

live view ->(m matters like man- lr TtLr t _ the number of lay members fej 

power, investment,, routes arid Before the un w os decided _ tp each of the dozen umpltf, 


the purchase of aircraft 


seV dp a participation, council 


groups — a 


sub-committee wj. 
be elected to i 


. Mri Jack Jones, general secretary pr0 bably 

r -—-.of the Transpoa and General direel , 0 management ^ 

about whether to press for .wdrkera Union, anticipated^ ^thn pt an n mik Bar^aiT. 

? 0rk r on m th K M by writing to Sir Frank 5“ut wiSS? and condit 

Board; that debate -will be one McFazdean. BA chairmaR. and however, remain 

of the first and one of the -asking the company to lake shop Svlnra nf ihe'kwting nati’. 
trickiest on the new council s.. stewards on the Board now. How- S " undl which on v 
agenda. - ew, BA tf appawntiy far from Vide Is almost ent^- 

. The demand" for worker dlree- -keen .na the "kind, nf union con- nosed 0 f full-time official^" 
tors will be pushed, hard by. the trot- implied by the TGWIT* ** - , , 

Transport and General Workertf. poHcy.: commitment to parity. It w also expected :> 
Union which dominates the air* -worker- 'representation at Board separate participation cotr,y 
line’s utdons with'its 30.-000 mem- leveU " ' tees would be formed for -, 

.bers, and backed by the Assocla-' Tbe-nnUma’ move at BA comes different groups of won*, 
lion of -Scientific, Technical and" fh'- advacce of toe Bullock aod whether pilots, baggage hantyj 
Managerial Staffs and the- 5/hltehall. reports, oil .Industrial engineers or clerical staff. ;; 

■ •• •• • ■ • ■ — fr 


Norwegians to speed 
Stornoway barge work 


Varley inquir 


\ 
A- 

over t 


Ley land jobs f 


By Our Labour Stsrff 
MICHAEL 


• BY OUR LABOUR STAFF 

ABOUT 40 Norwegian worke(v^nn kew iwm' »be &6l*i»h : main- 
are to be imported to Lewis off^: land- Wljon. the proposal ta bring 

shore's , fabrication base at '.-'itK-. Norwegians was put 40 .the . MR. MICHAEL HKSELTl'^, 
Arnish Point, Stornoway, so that ^Workforce, aver a week ago, it Conservative spokesman for v/ 
Ihey can "launch at 300- ton dcclrwaii ; nejectetf. They agreed, how. . dusiry, is to press the Indus' 
cargo; barge- by. December 15. - -ever. .Ho .consider it further I Secretary. Mr. Eric Varley, in ^1 
This proposal whs accepted at 1 -' subject- to ■ certain _ conditions, ! House uf Commons to-day t - 
the week-end by the 200 workers yhiclr’hc -management ooted- an inquiry into the jobs-ior-i# 
at the site, alt members or ibe-.. U -was also made clear by both alh-ua lions at Brit-sh Lcyland .l 
Amalgamated Union of Engineer- hixnagcmcnt and rfcpfesentatives ! The damaging speculation 
mg workers, after further discus- of the company who ordered the] whnliy un.-ieueptahle implican* 
sions with the management. .. Charge,; that acceptance of the \ re q U i re d firm and urgent acti! 

Lewis Offshore, a subsidiary of -temporary -.arrangement would | ^id yesterday 
ihe Fred JJtsen- Aker Group. V.ad mean- .sssurance ot .work, for toe 1 -it j s nmte iniolerable t" 
id formed Its employees" that lt:_rtexl JTaror beyond. It is -under t lrai j e utl ion officials should _ 
had bean unsuccessful in»itood : ;:.ilupf.4» , fher^ contract is 1 thought to have sold- jobs eitlj 
utl&niptfi. - to. recruit skilled, pear. to .beiTig sipn^o- .j far personal ^aln or /or Ihe ; 

of. union funds.” 

It was a grave reflection on 
reputation, uf the nianaqcm-. 
invoked, he said, 'adding t*j 
lniuroul inquuncs by the e 
pany or by the unions would u- 
allay public anxiety... 

British Ley land has confl 


Rodgers meetsdrivers 


BY bur. MIDLANDS CORRESPOHDE^ i. , ’ " 

EFFORTS « defuse a possible; r{A^SrtwndsweIt. -of opposition 

amfrontatioo with lorry drivers from the "Jerry drivers, pameu- i ... _ 

over the compulsory 5 1 ting Midlands,- has ! ^® d .£‘ ,in l? ar, J f ^ nd ^ rtc v 

tachographs will- be made to-day SSed -a'swJtch inTCWU uo3icv^H 3t ih croFvre accept resnoii 
by " Mr. William Rodgers, the- 3^-5 * • -J “ P0J,p> 1 biltt? to clear up this matter ot| ! 

Transport Secretary. over past; monlh. to .UHal l an* for all.” 15 1 


11 

4 


This followed claims that a a 
stewards had been paid f5' 
time by men wanting jobs 
British Ley land factory 


m ittee Ot me .aransport and -ZTr’Z lZu ■ ( “L ” „ CT H , venor . nas oeen auspe ndi 

Getieral Workers* Union, which- wore not r arr invest mai ion is held. 

is seeking, auunuoes that $e JsWWJlW?! 1 *; . ’ 

Government win : got enforce " '-'"Tlie;:"pt*SF.Ibint> : of militant 
Cooimon Merkel, directive to .actjon by lhe dn\*et-s tn support 
make compulsory the use ol of "thefrf-domands has beeb. heW 
iscbograpfas — dubbed by off; ^emHng^a. meeting with Mr. 
drivers as the.' spy in the c^b ” Bodgers. . .r - 

Equity votes against riiie change 

” rc ’' • ■ «» * w"** w " between"^ ; yule -3 change' could uot"-’ 

it mnrn- . forcedr.L .'. - . • - 1 


THE . WRANGLE bet ween" a" ; jttle '-?■ change" ' could uor be" 

moderate, and militant mem-' '-'forhBdrir 

bers of actors’ Equity. Teached - "Th^ twihirds majority . rule 
stalemate- again last night with ateans jnititarrts can _ overrule 
a" -825-608-* vote against a ruip^ ^feietecaficu/deciaions. by-.tprhing 
change- aft special " genera! :r o®^Thtforee^HeTea' at sparsely 
^meeting. - . ' . . kttaitadd 'meeting*.- * . ' . iV " 




Wan wd:_rBofc mimncnpa on ti; , 
Mco. Expert ediuii*. dnisn, oij 
• acwrc »ml marketing — in 
ona roof. - Completed oeoti . 
°*T»- . broak^«n.- T»#n- M 
.books and liujraturc gwe dcif 
_ UKCS, ucuct acories. 

Wr/tn or phone Dan.' 740 . 

«« E J? < 5 !i r,ON press 

WM So. Oytier to M . ( Hkkd 

fS16I 822-SJeo' U3 (i\j) 895.] 
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chael Dixon outlines the ideas of the new dean of INSEAD on the Salaries 
fresh skills needed by managers to operate worldwide vj ^ 

kn. international approach in u.s.° 


PER SURVEY 


BY NICHOLAS LESLIE 


\' 






OUGHOUT their courses 
students at - the INSEAD 
, iess school in France regu- 
’ divide into groins of half 
ten and sit down for seven 
and' as -much of the inter- 
, jg nights as necessary, to • 

' ^ As out a reasoned report on 
Sw problem 'such as the mar- 
* g. of contraceptives dh the 
ppines. This is a difficult 
on which to make a group 
‘ decision, of course, 

xse there is not only the 
less aspect to consider, bur 
likely political responses 
' daily from the Philippines’ 

■ ' in Catholic establishment. . 

increases the pressure an 
.. . . tudents still more, however, 
at only rarely do any two 
ie group come from the 

■' country. . Terry Ktrh 

- • .is kind of exercise is a Mr. Uwe Kitajngcr/ ferttn), the new dean of the INSEAD business school of Fontainebleau, seen at a 
e illustration of what Uwe fund-iaisinrtfnner m London last week with Hr. Roy Jenkins and Hr. Edward Heath. 

_ oger, the Fontainebleau 

d’s new dean, means by the would-be international ex- meaning is * this is how thing s finviromnent, looking for. the 

r.^iiog international man- ecu five needs to acquire at least ought to be* but in fact they are signs of how it is going to kn- 

- . ent” — a practice which he three basic additions to the the opposite.’ pinge on you, and how you may 

-. ..been extolling m various merely national-scale range of "German, in its turn, can be impinge on it/’ 

trzz rs es n Sn» ,mdins and ** % 

; - — necessary addi- ™Lln ‘ac MEW 

investment steadfastly avojded- ftf_ chore o f tion named ^ jnseAU dean the acceleration of change. Even 

S J . s “a social aware- ttoartT there ^e^Lques 

.. member of both the Coun- forting knowledge^ ttelr * ess This 4opic iSi ^ courset ^ ^ learned wi ^ a 

■ Li^ Jt lir"r booming a familiar theme to view to reducing managerial im- 

: fJS 1116 Ieaders «* companies, as NrtWfecmdffim which 

■1 • : ™ Z ^ 2^5 StiiSSSSSSlSr* is slwwn by fro include inflation and fluctuating : 

...nence. But it you called as the medium of ^^nnapy. q Uent ]y rft p e ated slogan: Get exchange rates, the new dean 

. .in internationalist, or even “That may be..;mie,’ r .'Uwe into politics; or get out of feels that much can depend on! 

_ ropean, ne would resent it. Kitzinger admits. / ■.^jgnff'J still business. However. Uwe flair and inspired guessing. 

■. think it very imp«feBt''te try Kitzinger’s advice applies not As an aid to inspiration he 

UltUre to learn say -4:lt»q other just to the topmost. but to mana- once again prescribes a watch* 

languages, at least of them gers in general and not just to ful eye on the whole world 
'he very last thing we'd seriously and fluentt£ 3? that public politics, but to the more environment. "There is a need 
would be to -turn out some I mean. surpUBlng eourtesy intricate kinds as well. to keep awake to where the 


of homogenised Euro- skills of reading ifiSjwd chil- 
ler,” he says. “I think chatting even table. 

' to be effective inter- This is one of the bwtj’ways of 


nally the manager must, transcending one's 
i>e rooted in tus own coon- and understanding 
^culture and able' to repre- in terms of others, 
it in its fullness~in - “English is an es 


# a total culture is going. And I 

IVTntivatinil ■ think that it is wise for us to 
l iuutauuu do ftV€n jf we are running 

Whether you are- tendering a ; ^4ich has never 


r^tivity £or a new dam project in. Africa wanted to <*>erate outside the 

E&V’- ' . for which the contracts are be- ^ ome Counties. 

ftrodmarily ing awarded by an organisation But apart frofh equipping' 


■culture 


*h torms,- for example, to subtle language ar^ can be in Brussels, or for a hospital students with techniques, teach- 
® t0 ‘* n0 ‘ te Shakespeare made to. mean more what project in Manchester, the needs ing them how better to cope 
' • V‘ 4 >\< ta ^ c about cricket with one wants. • Ik^e.'pV are basically much tile same, managerially with accelerating 

understanding. ;• Bitf if . “Buf Frenich can btfei^usly There is an interlacing with change is no easy nmtter. “In 

o help 3ns country to com- ambiguous too, althtSgh ;in a non-profitmaking organisations, a sense,” Uwe Kitzinger replies, 
2 ^ worl(1 Jnarkets, be has much, more categorical, iway. which requires an understanding “what we try to do in our pro- 
■>? beyond his own back- Take for Instance thi| .French of their concepts, their motiva- grammes is to Mow people’s 
>' ~ 1 work towards an. phrase ‘en principe.’iT^ch- an tion, and their mechanisms. It assumptions apart: to sensitise 

, v-L 'w i: v'-standing of the . cultures Englishman might tradsKle as is not simply a matter of skill them to what they don’t kitow. 


-'-stantting of toe^. cultures Englishman might trarislSe as is not simply a matter of skill them to what they don’t kitow, 
her nationalities." ‘as a matter of principle^ Bat in political dealings. It is having and to what they should keep! 

do this, he believes that the way the French an .understanding of >the total their eyes open for.” I 

• . i . j i . ; \ I . ' ■ - 


GHDEF EXECUTIVES of 587 
large U.S. companies received 
pay . increases averaging 5.3 per 
cent, in 1975, although overall 
profitability of the companies 
fell .by 10.5 per cent. 

This is stated in the latest 
McKSwey Quarterly. a publica- 
tiori/produced by McKinsey. the ! 
UjS. management consultants, j 
and. the figures are drawn from | 
the ’ company's top executive ! 
compensation survey. 

The survey shows that 
salaries of the second, third 
and-, fourth highest paid execu- 
tives of _ a company moved 
virtually in line with the rises 
of de chief executive, but that 
thediay of the chief executives 
varied widely between 

industries. 

IP 1975, the biggest per- 
centage pay increase was an 
average 13.7 per cent, enjoyed 
by chief executives in house- 
hold; appliance companies, 
whose average profits rose by 
37.4 per cent, despite a sales 
decline of 1.1 per cent In such 
a ‘company with 5200m. 
(£l23m.> ^ of sales, the chief 
executive’s pay averaged 
$156,000 (£92,700). rising to 
$193,000 with sales at or above 
$500 hl and to $234,000 when 
sales, exceeded Slbn. 

The biggest salaries are paid 
by - soaps and cosmetics com- 
panies, which in 1975 increased 
sales., by an average 15.7 per 
cent; and profits by an average 
11 . 1 'per cent Companies with 
sales: of $2 00m. paid chief execu- 
tives an averago salary of 
$231,-000. with sales of $500m. 
they- paid $287,000. with sales 
of $lbn. it was $338,000, with 
saleft' of $2bn. it was $399,000 
and 'where sales exceeded $4bn. 
the. ^ pay was $470,000. The 
average increase in chief execu- 
tive’s pay in the industry last 
year.was 12.6 per cent 

- Thire was a further increase 
last jear in the number of com- 
panm operating executive 
bonjfLpIans — up from 78 to 80 
perjSsnt, whereas only 63 per 
cen^^had such bonuses five 
yeaj&ago. Even more com- 
pan& 86 per cent, bad 
execgELve stock plans. 

Tf$| survey found also that 
moreftan 50 per cent of com- 
p;mia|tnow have written con- 
tracts^th one or more of their 
top -^retntives. • 


Big rise in number of 
unemployed executives 


A SIGNIFICANT increase in 
the number of unemployed 
executives occurred in Septem- 
ber, according to Professional 
and Executive Recruitment 
(PER). the Government- 
sponsored agency. During the 
month, 21,000 people, the 
second highest recorded 
monthly figure, enrolled with 
PER and at the end of Septem- 
ber the total number of un- 
ployed executive and profes- 
sional staff reached a record 
figure of over 70,000. 

The figures are reported in 
the latest edition of Reward, a 
four-monthly survey of the 
executive employment market 
produced by a partnership of 
PER, Synergy Publishing, the 
Institute of Personnel Manage- 
ment and the Institute of 
Directors. The survey also 
includes an analysis of increases 
in executive ^pay in the four- 
month period from June to 
September when the average 
rise, it states, was 2.8 per cent 

In a review of the survey. 
Reward says that the pattern of 
unemployment ran counter to a 
prediction in a previous survey 
that the underlying figure for 
unemployment would remain 
constant at about 62,500. Now, 
it is forecast that unemploy- 
ment among professional and 
executive staff will continue to 
rise over the next four months 
with a figure of 80,000 being 
reached by next January. 


compiled by Reward show that 
the rise for salaried staff in the 
same period was only 10.3 per 
cent 

It is predicted that with an 
even lower level of pay increase 
allowed under stage two of the 
incomes policy, there will be an 
increase in the number of 
salaried men and women look- 
ing for a new job as a method 
of raising their earnings. But it 


MEDIAN SALARIES 

London Scotland 
£ £ 


General 
management 
Administration 
management 
Accountants 
Personnel & 

IndL relations 
Prodtn. mngt. 

— engineering 
Electrical and 
electronic engrs. 


7.300 5,400 

4050 3.800 

4.300 3,800 

4,400 4,000 

4400 4400 

4,400 3,950 


Older staff 


The survey says that there 
has been an increase in the num- 
bers of salaried staff laid off by 
private industry and that there 
seems also to have been an in- 
crease in the number of older 
staff retiring early and register- 
ing with PER in the hope of 
finding part-time or less de- 
manding work. Hie monthly 
rate of people becoming unem- 
ployed, at 20,000, is more than 
twice the rate of 10,000 at the. 
beginning of the year. 

In common with other salary 
surveys produced in recent 
months, Reward highlights the 
erosion of differentials between, 
higher and lower paid employ- 
ees. It points out that in the 12 
months to August, basic wages 
rose by 17.3 per cent, in the 
UJK. whereas the latest figures 


seems that these new jobs will 
be sought principally in tbe U.K. 
and that the number of execu- 
tives moving overseas— a trend 
which was on the increase ear- 
lier in the year, according to 
some surveys — has now dropped. 

Meanwhile, there are indica- 
tions that salaried staff, either 
individually or through staff 
associations or trades unions, 
are already trying to obtain 
commitments from employers on 
salaries after July next year 
when the present incomes policy 
expires! 

Reward says that these staff 
hope for an understanding that 
when there is a return to free 
bargaining, managements will 
make a salary offer that will 
compensate in large measure 
the erosion of differentials and 
the drop in the real value of 
their earnings. 

For example, a married man 
with two children (one 13 the 
other 10), a four-bedroomed 
detached house on which he 
has a 63 per cent mortgage of 
£15,250. who has 129 meals out 
iiLa year, has a black and white 
television, a 2,000cc car of bis 
own^.telephone and gas central 
heating, would require a 
14.9 pel; cent, increase in gross 
earnings 'in September, 1976, to 
maintain ills standard of living 
at the level of a. year earlier. 

To maintain such a standard 


of living, it is suggested that 
earnings would need to average 
£8,785 after the rise. The figure 
would vary, deneoding on the 
region of the U.K. Thus, £8,320 
would be needed in the East 
Midlands, £S,968 in Scotland. 
£8,491 in Northern Ireland, and 
£9,293 (the highest figure) in 
the South-East. 

In a breakdown of salaries 
among different levels of 
management, Reward shows the 
median salary for general 
management in London to be 
£7,300 — the highest for this 
category — while the lowest was 
Scotland at £5,400. 

Accountants 

la this category the number 
of people registered with PER 
totalled 3,221 over a four month 
period to September, 1976, with 
the highest concentration be- 
ing 555 in London and tbe low- 
est being 131 in the South-West. 
Among accountants, the London 
median salary was £4.300. The 
lowest level for accountants was 
£3.600 and recorded in Wales. 
The number of accountants 
registered with PER totalled 
3,956, the highest number being 
again in London at 631 and tbe 
lowest again in the South-West. 

London produced the highest 
median salary for personnel and 
industrial relations officers and 
managers at £4,400, while the 
lowest was £3,700 in Yorkshire 
and Humberside. There were 
5.663 such managers registered 
with PER, but this time the 
greatest number were in the 
North-West (784), and the Mid- 
lands (722). while the figure for 
London was 61S. 

Looking at fringe benefits for 
higher-paid employees and the 
benefit of a company car Re- 
ward says that, following a 
recent decision by the policy 
division of tbe Inland Revenue, 
there may be a benefit for 
people on a salary of over £5,000 
to lease cars personally and 
charge the company a rate per 
mile for business trips. “The 
most likely beneficiaries will be 
the director or executive with 
a very expensive company car 
that comes into the higher tax 
brackets,” it is stated. 
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If .you’re less interested in old bazaars than 
in new madtets, every hint you.can pick up 
£s worth money. ~ 

The best business tips and generally inter- 
esting Information on these .o^produejng 
countries are to be found in the. folio wing 
publications; the listing lays m claim to 
completeness and is subject to, change at 
any time. Where the economy fe rapidly 
evolving, business publications :terKno do 

the same. ■ ■ 

Being provided, with one or n«re of these 


publications, all you really lack is a single 
small pamphlet that can help make your 
business, trip a success.- It usually has 16 
pages arid is inscribed to you personally by: 
the publisher : your Swissair ticket 

Publications (in EngQsh): 

Arab Economic Review; quarterly, New Yorit 
Construction Today Middle East; monthly, Toronto. 
-Events; weekly, London. 

MEC Middle East Construction; ten times each year, 
Sutton (GB). 

MS Middle East Economic Digest; weekly, London. 
Mideast Markets; fortnightly, New York. 
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Middle East Business Promotion; bimonthly, Athens. 
Middle East International; monthly. London. 

Near East Business; bimonthly. New York. 

The Middle East;'montMy, London. 

The Middle East Observer; weeWy, Cairo. 

Abo Dhabi i (2 flights weeWy). 

Emirates Nows; weekly, Abu Dhabi 

Dubai (2 ffighta weekly). 

Gulf Weekly Mirror; weekly, Manama (Bahrain). 


Iran «np«uo lemaii. 

ban Trade & Industry; monthly, Teheran. 
Tehran Economist; weekly, Teheran. 


* . !• :■ v ' 

r , rt 1 ^ S£tari 
...... .... 

riaik 

Iraq (3 ffights weekly to BaghdadL 
Al-Sinaf (Arabic/English); quarterly, Baghdad. 
L’Oplnion de Bagdad (French); weekly, Baghdad. 

Kuwait (2 ISghts w oc k fy ). 

Kuwait by KACX Kuwait Airways Corporation, Kuwait 
Kuwait Times; daily, Kuwait 
The Daily News; caily, Kuwait 
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Indexation on 
the agenda 


THE CONTINUING high level 
of public sector borrowing has 
brought the question of indexa- 
tion to a head. After several 
years of effort to bring the 
borrowing requirement down 
the Government still faces next 
year a gap of around £llbn. at 
a time of stagnant output and 
employment It would need to 
make spending cuts or. tax 
increases of some £2bn. simply 
to stick to the course outlined 
by the Chancellor in July when 
he predicted a borrowing 
requirement of £9bn. for 1978- 
1977. 

Naturally in this situation 
people will be looking for ways 
of adjusting or financing the 
fiscal gap, other than by tax 
increases or spending curbs 
which could make the recession 
worse unless handled with an 
altogether surprising degree of 
finesse and feeling for business 
psychology. 

There are indeed solid reasons 
to suppose that the present 
method of presentation 
exaggerates the size of the 
deficit. During a period of 
inflation a great deal, or perhaps 
all, tlie interest on the national 
debt represents refinancing. 

This can be seen by looking 
at the position of the holder of 
a Government security. If the 
rate of inflation is 15 per cent, 
and he receives interest also of 
15 per cent he has simply 
managed to maintain his capital 
intact (that is assuming he pays 
no tax) and he has certainly 
received no income available for 
spending. At least one kind of 
indexed bonds would show the 
true nature of this situation in 
the public sector accounts. 

New demand 

But the arguments gn beyond 
presentation. Indexed bonds 
would tap new sources of 
demand among people and 
institutions who would like 
simply to preserve . the real 
value of their capital, or at 
least limit its erosion to a 
known amuunt, and are now 
unable to do sn. The more 
varieties of security the Govern- 
ment r-n make available to 
savers the cheaper its financing 
will be in real terms. 

Of course it would, not .be. 
easy to confine indexation to 
public sector borrowing. The 
private sector would also 
become interested in melhnds 
of finance which do not lead 


to a heavy cash outflow in the 
early years of a project, as 
occurs when rapid inflation is 
combined with high interest 
rates. Indexed bonds would 
also protect both public sector 
and private borrowers from 
being severely hit by a large 
drop in Ibc inflation' rale. 

But although a technical case 
can be made for- saying that 
indexation coold supplement 
a programme of monetary 
restraint to get the rate of 
inflation down, one cannot over- 
look the psychological impact. 
Most people's natural reaction 
would be that, the Government 
had given up hope of defeating 
inflation and . hid decided to 
institutionalise it 

At the moment the authorities 
appear to be - considering an 
issue of no more than £lbn. or 
£2 bn. But habits tend to catch 
on. If the greater part of the 
national .debt were indexed and 
the rate of inflation were to rise, 
the Government would find itself 
paying out more rather than 
less in actual .pounds in the 
years to come. 


Wage fear 


The real fear, however, is that 
indexation would spread to 
wages. The worry Is that wor- 
kers would try to make con- 
tracts which would guarantee 
them a particular level of real 
wages irrespective of changes 
in the terms of trade and other 
market forces. Indexation could 
be confined to the capital mar 
ket without spreading to wages, 
but it might be a difficult separ- 
ation to make. Alternatively, in 
dosed bonds could he linked to 
wage rates rather than prices. 

One crucial consideration 
turns on ihe likelihood of a dras- 
tic reduction in the inflation 
rate. If the Government 
seriously thought that price 
rises could be reduced to an 
average of, say, five per cent 
{ which would have been thought 
high ten years ago) there is a 
case on psychological grounds 
for leaving indexation alone. 
But if the best it can hope for 
is that inflation will fluctuate 
between 7 per cent in a good 
year and 15 per cent or more 
in a bad one. both the public 
sector and the private .will have 
to learn to lire with it. U tfiat 
were the outlook indexation 
would be a lesser evil than 
carrying on as we are now doing. 


Political in-fighting 
in Japan 


GOVERNMENT T0 L0RD$: ‘K0T A MATTStfOR OEBATE’ 







BY RICHARD EVANS, Lobby Editor 


THE UNPRECEDENTED five bladed- 
guillot ine -which the Commons will 
debate to-day- begins in earnest the pro- 
cess that will decide whether > . the 
Government gets its contentious legisla- 
tion on to the Statute Book this session 
or whether the country is plunged into a 
constitutional crisis between Commons 
and Lords.- - - - . 

The guillotine procedure^ which will cur:, 
tail debate on hundreds of Lords amend- 
ments to six .hours for each Bill, covers 
the five measures which form the heart? 
of the last Queen’tf Speech. 

If the guillotine motions are passed, as 
they probably will be despite the by-elec- 
tion losses and the Government’s wafer- 
thin majority,, the Lords 'amendments to 
the Education Bill will be taken to- 
morrow, those to the Dock Work .Bill 
on Wednesday and to. the shipbuilding 
measure on Thursday. Both the pay 


beds and tied cottages. Bills are'. stHl J ,V 
going' through the Lords, and will not be 
ready for the Gammons for another 
Week - . 

Minivers are faced two choices thfei . 
week and the attitude of the Conserva- i 
tive, Liberal and cross-bench peers will' r 
largely depend on the tactics adopted. 
The options are : : ; .- I , 

1 — To reject all the Lords amendments 
of anv significance and send the Bills . 
back to the Lords in their original state. 

2 — To compromise, by accepting some . 
key Lords amendments and . possibly : 
dropping one measure as part of a deal 
to salvage the remaining Bills: - 

All the indications are that -Ministers in- 
tend to call Ihe bluff of the. Lords by : 
restoring to each Bill the provisions 
which have been deleted or modified to ; 
an unacceptable .extent. .. 

This would mean that the crunch will 


'come when the pfeers have to decide 1 
"whether to accept the ' .will of /the - 

- fl fimmn ng a ftfl p a ca^Wip: in 4 ~he fonS ' 

dictated bydhe^eno^t dt de£y ge : 
Commons by ro-hjsertmgf Jheir - amend 5 ' . 
£ Brents. T&e tentative progr amm e is that • 
the . Lords' w£Q ronsioer : Commons 
decisions on the Dock Bill on November 
',15, : 

16 and the Education and tied’ cottages 
; measures on November 19,' . .. - 
. The attitude of Conservative add Liberal 
leaders at present is- tbat'.fhe peers 
-•~would.be \ absolutely justified in. re-- 

- inserting into Bills any measures passed 
in the Lords and rejected by the Com- • 
mons without proper debate- because of 

'-the 'guillotinO procedure^ .Opposition: to; 
parts of the Buis would be based on the ' 

- contention .that the . Lords should fulfil 
'its role as a revising chamber, 

-If the Tory peers aecxde_to §tand their 


- - - 7 ? 

• 3 

■ * 

ground— and'it would be very carefully p : 
-chosen ground that would ensure Liberal ?• 
and- taxfes-bench support— the shuttle- £ 
cock proqBS&befoeen the, two Houses, £ 

■ often, known as 44 ping. : pong ” would §* 

; begin. - ft 

Because' of the deadline cheated by the j£ 
Queen's Speedr opening |he hew session £ 
on ; ]teei!^r^theGovenmient would 
then have little alternative but to accept & 
the “ obduracy .” of the Lords and invoke «L 
the Parliament- Act, the measure which 'H 
.'curtails -tb® : .'delaying powers 1 of -the w 
Upper -Haase: 

This would mean - that any BiH(s) on 
which ^e Lords refuse to back down 
t^d.not become law for another year 
.and oidy then if passed by the Commons ^ 
next . session- This In itself would clearly ^ 
be - no easy 'task- for the Government 
■whips.-; - : ; v- : 


THE LEGISLATION AT RISK 



Shipbuilding 
and Aircraft 


AFTER ITS mutilation in the 
Lords, the Aircraft and. Ship- 
building Industries Bill bears 
little resemblance to. the 
measure passed by the Com- 
mons in July. During its 
examination in Committee and 
Report Stage, Opposition peers 
passed more than 30 amend- 
ments vastly narrowing the 
scope of the Bill, offering the 
prospect of “fairer" compen- 
sation to the companies facing 
nationalisation, significantly re- 
stricting the powers oe the 
Secretary of State' over the 
industries and eroding the 
apparent monopoly of consulta- 
tion rights which 'the Govern- 
ment was conferring on 
recognised TUC unions. 

. Last Friday’s proved to be 
the session of perhaps greatest 
significance. The Government 
lost an amendment deferring 
nationalisation of the aircraft 
industry uatil after the next 
General Election. The Lords 
also decided to remove from 
the Bill 12 ship-repairing com- 
panies. and on a further vote 
to exempt from nationalisation 
the three warship building 
companies, Vosper Thorney-. 
croft. Yarrow Shipbuilders and 
Vickers Shipbuilding. 

The Bill's compensation pro- 
visions were changed in the 
Lords to enable companies to 
challenge, at arbitration, the 
principle that ( u £aJr") compen- 
sation should be based only on 
a company's notional share 
price in the six months up to 
February 1974. 

The Government's Bill re- 
quired the new State corpora- 
tions for shipbuilding and aero- 
space to consult “relevant trade 
unions" on a range of matters. 
This has been changed in the 


Lords to consultation with repre- 
sentatives of ail employees, 
irrespective of union member- 
ship. 

' Various amendments to assure 
fair trading between the nation- 
alised industries and possible' 
rivals in the private sector have 
bebn written in. In addition, 
British Shipbuilders have been 
prohibited 'from managing or 
operating ships. 

Among shipbuilders, opinion 
was hardening at the week-end 
that the Government may have 
to agree to the elimination of 
ship repairing from its legisla- 
tion in order to win the Lords 
acquiescence in the removal of 
their other -amendments. 

John Wyles 



Tied 

Cottages 


lorries, which are normally on 
pubtie roads. 

The effect of all these amend- 
ments is to 
Government’s proposals to -such 



Docks 

Employment 


THE MAIN LORDS amendments 
to the Dockwork. Regulation 
Bill would- cut the proposed 
cargo-handling zone from five 
miles round coasts and up major 
waterways to. lust half a mile 
around port areas, only. It also 
excludes from ; • thd ; •- schefee, 
harbours which cannot accom- 
modate vessels oF over 1,000 
tons or where fewer than 1,250 
hours of cargo handling work 
are carried out each year. • - » 

The effect of tins amendment 
would be to exclude the vast 
majority of cold stores, con- 
tainer; .degmts and warehouses, 
leaving very little scope for ■the 
extension of dodowork. 

Another significant Lords 
amendment calls for a public 
inquiry into any draft scheme to 
extend the dockwork regulations 
—the present row is ate r enab- 
ling legislation— or any subse- 
quent changes to that scheme. 

Further amendments seek to 
exclude extension of the national 


dock labour scheme to taw en- nine defeats for the Govern- 
gaged in general cargo handling ment, the peers .have deleted 
if it' means . appreciably higher two clauses and added three, aqd 
costs, and to prevent the dock imposed 17 - amendments,, most 
labour board 'from gaining the of which the Commons . WUi be. 
power to force employers to asked to reverse. : . ; • ... - - 

comply with nationally agreed The comprehensive prihcipiCr 
miTitmwn wage rates. originally stated -in 'a- passage- THE RENTS (Agricultural) Bill 

Still more Lords amendments requiring. " - load .education seeks to end the tied or service 
—there axe more than' 40 in all authorities to have regard that house in farming. -provides 
-exclude work which has tradi- “^Jary educatitm ~is to j^ that tied hoiwes_wiU be^ar- 
rinnailv hpp-n parried niit hv provided - only m schools where ated from a farm woncerV 
shipwrights and riggers and aU the arnmgements /or the admJs-; contract of employment so that 
SStf ^ su^h to ■*» pupils, are not based if he. leaves Us jobforany 
driving ot vehicles, such as (whoUy or partly), on aele^on reason his hoime will then be 

by reference to ability or aptl- £° verne ^ the _ Rent- Acts, a 
tude,” has -been ' vitiated 'in fair rent will be applied, and 
several ways. ’ , . -T 'V r ; ■ he will have security of tenure: 

water down the . ^ a startj ^ H he should die -or retire his 

on tho uui partly” have disappeared.. AJw, family would have security also, 

locaI authorities -have ’been If the employer wishes to ro- 
Storoi 0 ^ given a duty to arrange for thfr place him and needs the house, 

•statute book. ; admission of pupils .with. ?p&r- for a new worker he wpuld be 

ticular needs ^to schools w£eh able to apply: to the Agricultural 
already introduced -some ^ g^bie Advisory Committee of the- dw- 

amendmentfi of Its 6wn in a hid . damage to the- prin- trict for a certificate backing 

to allay pie fears of some dple ^ ^ 0Qe ^ a new stijmU- his application. 

r-« 0n i.i tliat, w 0 i.^? SpOI ?T^ ld tion that should the Education . If the certificate is granted as 
workers' .union secretary wish to coerce .any of necessary fof:the:effident nm- 
*w e +J vcr 35 &r 50 Of 'the 105 local ning of the farm, the employer 

jobs, jesses that the original education authorities in Eng*' can then present it to the local 
Bill will not mean vast new job la^d and Wales which seem to housing authority .which, is 
opportunities for existing be holding back on comprch^: enjoined in the words of the 
registered dockers. ■ ' : - - s'ive reotgapisation, any 'order -Bill to “use its best 

Men working in areatf which he intends to make to ..them to endeavours ” to. find a council 
are subsequently designated have regard to the 'prida^e house far the man and his 
dockwork areas would become must be approved by resolutions family 
registered, dockers and not be of both Houses. ; . -n, 'jii^ m r.nmrKnnn na H 

replaced by existing dockers Other, damage' has heen ! done' J-^ h ^ ! ^ i ® I ^™'J^ OB T tJ 4 Jj 
except when vacancies occur, less dlrertS? The Secretary** 

n „ ; tended power to huiry reluotant 

Roy Rogers authorities' reorganisation plans 
and tell them how to ilter, any 

.. unsatisfactory, proposal, has.^ e fl ^ carted b^-^the 
been weakened. 5h?y now must SrS! - y 

• be given at least 18 months to "gf , . . 

"submit the propos^/and-any-.-^^^^^^ 

specification tor- change must “J -/ arm i5 g 

give detailed reasons why the ^ 

previous soheaire was unsatisfac- farj ^ ers effected by the Bill, 

leaving only arable fanning. 

The Secretory of. State has Th^r^dmentLTf ^actepted 
an inrt the nnwPT in urgent would.: dearly wreck the whole 


-farther amendment seeking tog 
establish a time limit of three^-v 
months within which - the*.'. 
ilitbority would have to provider* 
the housing requested. Local® 
authority interests are anxious 
that: the obligation to rehouse 
shall not be any more specific - . 
than the phrasing originally in; 
the Bill . 

John Oiemrigtos ’ 



Pay Beds 


.a. 



Education 


THE- EDUCATION Bill 

tended by the Government to also lost the power to prevent 
enshnne the principle of com- Joca ii authorities from sending object-** the Bill, 
prehensive education - in all p Up jj* ^ pu btic expense to the duties of the .local 
secondary, schools supported bf direct grain and independent Abasing authority,- the -amend- 
the State, has emerged from the schools. mentaf. replace the phrase “ use 

Lords severely mauled. During . 1 r>* its • best endeavours” with 

a jerky passage marked by some IYUC113CI . UIXOII “ shall .-.provide.' There is a 


CONSERVATIVE PEERS • 
although they have tabled -14- : 
amendments to the Committe ; 
Stage,. • do not challenge ^ th 
central principle of the Nations 
Health Service Bill which pre 
poses that pay beds should by 
phased out of the health service^ 

Their amendments, considered 
last Thursday during the Con J3 
mittee- Stage which will be rds.i 
Earned to-day, Wednesday an' 
Friday, will - concentrate o®* 
highlighting ■ what are coiJ : . 
sidered to be the weaknesses . 
the legislation. ' _ v 

The Upper House will m;~‘ 
choose the pay beds legislation’ 
which had a prominent plat _. 
in Labour’s last electitv- 
manifesto, as the ground o\ ■* 
which to challenge the Goven. 
ment. . *\ 

Instead, the danger facio ‘ 
the measure is that it is the la? \ 
at the five to go through tt 
Lords and Tory peers will insi£ 
on adequate time to debate ifc' 
provisions. There will be a tw* - 
day Report Stage next wee- 
followed by Third Reading, an" . 
the deadline set by the Queen 
Speech will Be very close whe .^ 
-tile legislation clears the Lord;: 

Richard Evan- 


THE STRUGGLE for the 
Premiership of Japan has moved 
nne step nearer its climax with 
the resignation of Mr. Takeo 
Fukuda. the Deputy Prime 
.Minister, at the end of last week. 
Mr. Fukuda. with the backing 
of two-thirds nf the ru lire 
Liberal Democratic Party, is now 
dearly confident that he can oust 
Mr. Takeo Miki. the present 
Prime Minister, after next 
month's elections. There is little 
doubt that the poll will once 
aeain return the Liberal Demo- 
crats to power. The vitat ques- 
tion for Mr. Miki will be the 
size of their majority. He will 
need an extremely strong show* 
ing by the Party as a whole, 
nr by his own faction inside it. 
if he is to retain any chance of 
healing off Mr. Fukuda’s chal- 
lenge. 

Party elders 

On the surface, the reasons 
for the anti-Miki move are fairly 
dear, in the first place, he 
has clung to power against the 

wivfaes of the parly eiders, who 
orientally appointed him as a 
caretaker Prime Minister in 
1974. As the leader of the fifth- 
la r»est faction in the Party, Mr. 
Jliki ha* only a small power 
base. The second complaint is 
that his Unks with big business 
are not close enough to secure 
the funds the Parly needs to 
remain in power— an allegation 
of which Mr. Miki. who dainuj 
tu be the country's only “clean ” 
politician, is not ashamed. Third, 
there is resentment that he has 
lei the inquiry into Lockheed 
bribery proceed as far as the 
arrest of the former Prime Min- 
ister. Mr. Kakuei Tanaka. 

. But Mr. Miki's stood also raises 
wider questions about the whole 
nature or political power in 
Japan. His popularity has in* 
creased# dramatically as a result 
of his handling of tho Lockheed 
affair, and Mr. Mikl regards ibis 
as justifying bis bid to retain 
power. That is not the way that 
politics are traditionally run in 
Tokyo, where the Party hier- 
archy 'has hilherio appointed I he 
rrime Minister, with scant regard 


to public opinion. There have 
even been suggestions that Mr. 
Miki has somehow betrayed his 
Party by appealing directly to 
the general public. But it would 
he wrong to ignore the growing 
importance of public opinion in 
Japan, and it may in the end be 
the party elders, and not Sir. 
Miki, who are swimming against 
the tide. 

What Mr. Miki unfortunately 
has not done, is to use his 
time in office to push through 
major reforms both of the system 
as a whole and of his own party 
in particular. Japanese politics 
arc still far tuo dominated by 
cash and patronage. In a country 
where it is virtually impossible 
to get elected without spending 
vast amounts of money, tt is 
hardly surprising that leadinc 
politicians cun be tempted by the 
sort of inducements that com- 
panies like Lockheed have to 
offer. At the same time, the 
system confers too much power 
on the faction leaders, the 
prinripal agents in channelling 
funds from big business to their 
own followers. 

Tactical 

Mr. Fukuda is now promising 
to abolish party factions if he 
wins the leadership. This may 
only be a tactical move to seize 
the initiative — it is unlikely that 
disbanding the factions would 
in Itself alter the effective power 
■ balance inside the Party. Lip- 
service has Ion? been paid tn 
Party reform with little practice 1 
effect. Nevertheless. Mr 
Fukuda might well feel obliged 
to take some action If he wins 
his tussle with Mr. Miki, as now 
seems increasingly likely. Even 
if Mr. Miki survives the Party 
convention due to be held after 
ihe elections, he mint still be 
formally elected Prime Minister 
by the new Diet. IF Mr. Fukuda 
maintains his support inside the 
Party after tho election, this 
may prove to be ah insuperable 
hurdle- But even if he is voted 
out of office, Mr. Miki will at 
least have succeeded in nrsins 
issues that his Miecessors would 

he unwise to neglect. 


Disclosing 
the Treasury 
forecasts 


MEN AND MAHERS 


normally project specifically in 
its spring Budget statements. 

The time limit for welding 
what to disclose expired within 
the next, fortnight, we3J£ before 
any likely economic treasures 
To add to its other preoccu- and possibly at a delickte stage 
pations — how does one enter- W1 ^ 1 

tain an IMF team staying in from the .Treasurx is that 
London under assumed names? decision is yet knowd on the 

the Treasury is now having * orm of disclosure or low far 

to cope with the results of the bq lifted. ' put. rest 

enthusiasm of one .of the assured, we still won’t ^now the 
Government's supporters, whole story. The ntondarins 
Jeremy Bray. Labour MP for ^ confident that hW the 
Motherwell and Wishaw - and end product, the forecasts, and 
enthusiast for computerised baring access to tbe.mbdel on 
methods oF forecasting and con- which .they- were worked, no 
trolling the economy, has posed outsider w5ti he able^to work 
some untimely problems. back to deduce the assumptions 

During the passing of the un tiic Treasury is cur- 

Industry Act last year, he rentl y working. -LV 
inserted, with the aid of some ■ 

Labour backbenchers and Tory t 

MPs, an amendment which Marketing ' ~- 
forces the Treasury as' part of ° t 

general disclosure requirements- NATO ■ £•-..* 

to make available to the' public 

its own computer model far Multinational corporations tend 
forecasting the economy and to opt to be widely lovf^t'to the 
publish its own forecasts on a US. these days, and^htititoriF 
range of economic projections, affairs are also vieweti L ^F' liaa hy 
The first part of this has- just -with scepticism. So it way be 
been complied with, and any- surprising that Nato -^supreme 
one with the technical know- commander in E ura General 
ledge, the economic background Alexander Haig, who tMUgh an 
to feed in 200 reconcilable extremely able soldiefviu 
assumptions and around £1,000 ably be remembere&‘<best as 
can walk Into one of four com- llnch-pin of the dy$*® Nixon 
merclal computer bureaux and administration — haif- -sought 
use the Treasury’s model to do the advice of a setuor^exeeutive 
their own forecasts, of International Telethon®, and 

But the second part is not so . Telegraph (ITT), whflsfi has had 
easy. It is less than clear from its share of controveroi bn the 
the schedule (No. 5 of Section 27 delicate subject public 
nf Chapter 68 of the Act) image. 
exactly what the Treasury is Nato appears concerted about 
legally obliged to disclose. To its image problems Iff America 
Stan with there are a senes itself. In the aftermath of 
nf forecasts on matters like Vietnam, and consciotm that the 
urowth. exports, personal con- attitude of the Amtffcan^ -pub- 
sumption, etc., which vary with Uc towards foreign land, wars is 
different assumptions of the much more sceptical, its leaders 
world’s economic state. Even have begun to wonder what a 
so, whichever set of forecasts bout of serious Isolitioniam in 
the Treasury secs fit to reveal, the U.S. might do tb' Che coun- 
it looks as .if it -must say a try’s commitment to toe alliance, 
lot more lhah usual about. sensi- Thus some leading'- public 
tive matters such .as. its. view relations consultants were 
ut the future rate of increases called together in Naw York to 
m prices, something it does not talk about how Nfato; ^Should 


present itself to the American 
people (and no doubt the UJ5. 
Congress). 

Enter at this point Ned 
Gerrity, senior vice-president 
for public affairs at ITT and the 
m a n many people have seen as 
one. - of ctuzrman Harold 
Geneen’s closest personal assis- 
tants. Gerrity has plenty of 
experience - in trying to get 
across difficult messages — few 
companies have come under 
such attack as ITT. 

And the meeting also included 
representatives of the Public 
Relations Society of America; 
Briton Tim Cullen, a PR man 
with -Continental - Illinois Bank; 
and Jack Kimball, the State 
Department’s Nato representa- 
tive in Brussels. - 

Nato is now thinking about 
advertising . programmes -and 
school education programmes in 
the .U.S. One piquant problem, 
it seems,' is the apparent “ mis- 
information " which some. inside 
Nato feel the U.S. military 
establishment puts out about 
Nato’s weaknesses in an oblique 
attempt to persuade the U.S.. 
Congress to put up more money 
for military expenditures: 


Coutts goes 
to Bristol 

Coutts and Co. opens' its tenth 
branch this ‘morning. It has 
taken 284 years for the bank to 
get this .far.— not a growth -rate 
which would have impressed 
some, of the minority banks 
which were. around a few years 
ago. Birt many of those have 
gone, while Coutts proceeds on 
its frock-coated way, acting as 
if it might .last for ever or at 
least as, long as its', owner the 
National Westminster can -see tt 
gap in the market for a bank 
reserved to- the A and upper B 
economic classes. 

The genesis of the new branch' 
in Corn Stra& Bristol, lay in a 
study which Showed that While 
three-quarters of Coutts' poten- 
tial market lay outside. London 
and the Borne Counties, only a 


quarter of its then, customers 
were in fact outside that area. 
So Bristol is the first regional 
branch, there being eight in 
London and one ib Eton (not 
just for the schoolboys, though 
perhaps 200 - of the 1,500 
customers axe current inmates 
of the College). 

Bristol appears to fit the 
Coutts bill. .* It represents a 
combination of old money, made 
in 'slaves, : tobacco and the 
trading acumen which went 
toward sponsoring- Cabot to find 
Newfoundland and is main- 
tained .in one of the country's 
least publicised business clubs, 
the .Merchant Venturers, plus a 
thriving new ' commercial 
■climate. This has seen many 
relocations from London (in- 
cluding 700 NatWest jobs) and 
endugh new industry to cushion, 
m : part, the. present uncertain- 
ties in -the 1 aerospace plants. 
Coutts' ability, to bank f 0r 
business is less celebrated than 
its services to Royalty and the 
gentry, but it has - helped on 
their way entrepreneurs as 
different as Philip Hill and the 
advertising Saatchis. 

While Julian Robarts, deputy 

managing director, stresses the 

experimental nature of taking 
the hank to the; regions ** when 
It was never necessary before,” 
Bristol will not remain the only 
experiment for long. He says 
.Coutts ..hopes ..to open 'another 

regional ' branch next year 

though it has not yet decided 
where: - - 


Foreign aid 

. Remember. those stories about 
corruption In Bong Kong ? 
colony seems determined to 
ketp the Issue going; a training 
news letter put out by tb e 
Sprig Kong- Government reports 
that one officer spent a year at 
Brighton Polytechnic on a “sup- 
plementary course in art and 


Observer 


.'5 




. %-M: 




ttftdv. ... 


-iTf. 


The Financial Times. Monday November S 1978 


JyP JL) , \ ^ 


me 


FINANCIAL TIME 
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ast autumn the Association of 
' aternational Bond Dealers 
AIBD) started to compile 
; jrrent market quotations and 
Helds for Eurobond issues. _ As 
om June 7th, these quotations 
ad yields are being published 
lonthly by the Financial Times. 


QUOTATIONS AND YIELDS AT 29th OCTOBER, 1976. 


The Association’s prices and 
yields are compiled from quota- 
tions obtained from market - 
makers on the last working day 
of each month : there is no single 


stock exchange for Eurobonds in 
the usually recognised sense — 
secondary market trading 
business is done on the telephone 
between dealers scattered across 


the world’s major financial 
• centres. 

Membership of the AIBD, 
which was established in 1969, 
comprises over 350 institutions 
from about 18 countries. 

A key to the tables is published 
immediately below. 
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1ARKET MAKERS 

:V REGION I — BELGIUM 
5 Bondtrade 

• 1000 Brussels 3. Montague du Parc - 

P513 9840/51582 38 T 23 436: 
“-J Dcwaay, Sebilie, Servals 
■ . Van Campenhout & Cie 

1000 Brussels 1 Boulevard Anspach-BORe 40 
P 219 3890 T 21 325/21 826 
-5 Kredlefbank N.V. 

. 1000 Brussels 7, Arenbergstraat 

P 51190 90 T23 522 Trading 
P 513 19 45 T 221 009 New 
Issues 

t REGION 2-FRANCE . - 

i Basque Luois-Dreyfus - 

... 75008 Paris 6. Rue Rabelais 

P 225-7085 T 28 980/65 560 ' 

■ 5 Banque Nathmale de Paris 

75009 Pads 16, Boulevafd des Italiens - 

:P 2254700/523-5500 : 

T 650814/650819 / 

) Credit Commercial de France /' 

75008 Paris . 103, Avenoedes Champs-Elysces 
P 720-37-90 P 723-22-64 f 
P 723-2662/3 P 35^49-72/ '. 

P 723-26-77 T 62086/628* 

V > Credit Lyonnais . . .. ' ' /. 

75002 Paris 19, Boulevard des Italtfns " 

P 295-18-20 T 680947*80266 
, P .295-12-81 

■ ) Interanion-Banqne 
- 75001 Paris . . 8, Place VendOme »Y 

.■ P 261-5525 T 680365/240011 
' P 26091 18 

P 260 91 -27 ' ' 

1 REGION 3— <^RMANY/AUSraiA - 

I Deutsche: Bank- AiG ■■■'■ ..1 

6000 Frankfurt Grosse GaIloratrasse lO-14 
3 ; Juno^pf5trasse;5rll:. . - . 

• P 2141 ' T 411976 
Dresdhw jBAnfc AG . . 

6090: Frankfurt. GaUusahlage 7^ '. 

■; 7« : • P2531 ■ T4I4 901 >• ' : 

. > ' v Trr ..•• P 23 08 21 ■ T 41 220 . 

TVesfdeatathe Laudeshank G/roozentrale 
4000 tera^ldort./prledrlchStrasse 56, 

V 7_-P8263V22 T 858 1882 

Creditanstalt; Bnkyerein . . ~ 

lOlO.VJeuna . rSehOttengjisse 6 : 

r,JE.O360254O/l T 74324 
GinttentraleondBank:; ' 

»«.der SsterreJchiricIion Sparfcassen AG - 
Vienna "Schubertring 5 
j gf > , . :■ P 72 94 272/72 94 772 T 13 195 

^REGION 4-rfiTALY-r / r ' 

-sBanraConnnerciale Italian a 

.>^20121 SHlan ' . Piazza della Sea] a 6 1 

3$: .- <-.A . - PR850/80 74.05 T 31 067 

^ Banco Amhroslano ■ S.p-A. 

iT^ZOIZl, Milan ; : -Via CIerid 2 

:>■ • ... P 87 12 00 T 35 124 ; 

.T b - •: • • - : P 86-67 SS • ' - 


^409: Banco di Roma 

00186 Rome Via del Corso 307 
r.-y P 679 35 08/6S6215 T 62058 

-A4I0 Banco di Sicilia 
1: ^ 06186 Rome Via del Corso 271 

v‘ - P 67S 56 41 T 61 028/61 038 

?|415 Credito Italian o 
%• - 20123 Milan 'Piazza Cordusio 2 

P 87 17 44/8862 T 35 617 
. PS90U6 

^£lstltuto Bancario Ilaliano 
^£§121 Milan Via Manzoni 3 

. , ■■:>! P 87 01 17/88901 T 34 257 

' <? 4&4stituU>'Bancario San, Paolo di Torino 
i v / lBm .Turin Piazza San Carlo 156 

• ’. ' P 51 22 31/53 06 66 T 21 332 

/ *, ' P 51 92 91/54 SS 04 

/30 Monte del Paschi di Siena 

/ 20121 Milan Centroborsa 

Via Santa Margherita 11 
• ‘P 87 53 70 T 32 515 


. REGION 5 — LUXEMBOURG 
505 Banqhe Generate do Luxembourg S.A. 
Luxembourg 27. Avenue Monterey 
P 479 81 T 3401/2742 

510 Banque Internationale a Luxembourg SA. 
Luxembourg 2, Boulevard Royal 

P 479 11 T 2740 New Issues 
T 2817 Trading " 

515 Dewaay Luxembourg S.A. 

Luxembourg 47, Boulevard Royal 

P 293 91/293 33 T 2603/2798 
520 Kred let bank S-A- Luxembonrgeoise 
Luxembourg 37. Rue Notre-Dame 
P 219 62/8 T 1451 
P 47 00 55 


REGION 6— NETHERLANDS 

600 H. Albert de Bary & Co. N.V. 

Amsterdam Herengracht 450 

P 21 3? 12 T 12 296 

601 Algemene Bank Nederland N.V. 

Amsterdam Vijzelstraat 32 

P29 9U1 T 15 500 

602 Amsterdam-Rotterdani Bank N.V. 

Amsterdam Herengracht 595 . 

P 28 93 93 T 12 430 
. ' P 28 37 18 

603 Bank' Mees & Hope N.V. 

Amsterdam Herengracht 548 

• ! P 527 91 11 T 11 424 

604 Barclays Kol & Co. N.V. 

* Amsterdam Herengracht 500 

P 62 209 T 12 130/13 193 

605 Bank Morgan Labouchere - & Co. N.V. 

Amsterdam Tesselschadestraat 12 

_ ~ . P 16 00 11 T 12 220/16 116 


US DOLLARS— SWITZERLAND 
—VENEZUELA 
—UT D KIN GDOM 
—UNITED STATES 

US DOLLARS— MULTINATIONAL 
—SUPRANATIONAL 

US DOLLARS— FLOATING RATE 
AUSTRALIAN DOLLARS 
AUSTRIAN SCHILLINGS 
CANADIAN DOLLARS 

EUROGUILDERS 
EURO COMPOSITE UNITS 
EURO CURRENCY UNITS 
EURO UNITS OF ACCOUNT 
FRENCH FRANCS ; 

KUWAIT DINARS * 


610 F. van Lansehot 

Amsterdam Herengracht 199-201 905 

P 23 7S79./64477 T 15 233/15 121 

606 Nederlandsche Middenfitandsbank N.V. 

Amsterdam Amstdstraat 21 910 

P 543 9fcjl T 12 009/13 143 

607 Nederlandse CredietbanK N.V. 

Amsterdam Herengficht 45S 911 

P2127M/242SS9 T143S6 

608 Pierson, Heldring & Pieqen 

Amsterdam Herengi^tht 206-214 912 

P 21 11 88i T 12 116 

609 Slavenburg, Oyens £ VanCeghen N.V. 

Amsterdam • Keizerpgracht 279-283 

• P 633 636 -T 12146 913 


REGION T — SCANDINAVIA \ 

705 Bank of Helsinki Ltd. \ 

(Helsingfors Ak tie hank) \ 

00100 -- Aleksanteriukatu 17 \ 

Helsinki 10 P 162 01 T 12 2502 \ 

740 Den Norske Credit bank \ 

Oslo 1 Kirkegaten 24 \ 

• P 11 68 03/11 68 04 TlSla 
710 R. Henri ques jr. Bank-Aktieselskafa \ 
1200 Hajhro Plads 9 ^ 

Copenhagen K P 12 00 52 T 19 162/19 952 
715 Kajisallis-Osaka-Pankki 

00100 Aleksanterinkatu 42 

Helsinki 10 p 163 3444 T 12 1177 

720 Kiobenhavn s Handelsbank 

1091 - Holmens Kanai 2 

Copenhagen K P 12 86 00 T 19 177 
745 Postipaukki 

00007 Unioninkntu 20 

Helsinki 7 . - T 12 16 98 " 


17 

KRONER (DENMARK) 

20 

17 

KRONER (NORWAY) 

20 

17-18 

LUXEMBOURG FRANCS 

20 

IS 

STERLING/DM 

20 

18 

AUSTRALIAN DOLLAR/DM 

20 

18 

EXTERNAL STERLING ISSUES 

20 

18-19 

SPECIAL DRAWING RIGHTS 

20 

19 

CONVERTIBLES— FRANCE 

21 

19 

—HONG KONG 

21 

19 

19-20 

20 

20 

50 

—JAPAN 

—NETHERLANDS 

21 

21 

CONVERTIBLES— SINGAPORE 
— S. AFRICA 

21 

21 

—SWITZERLAND 

21 

20 

— U.K. 

21 

20 

CONVERTIBLES— U.S. 

21-22 


730 Priratbanen Aktieselskab 

2400 Postbox 1000 ' P 121079 935 

Copenhagen K p ll 11 11/11 01 01 T 16 711 
735 Skandinaviska Enksilda Banken 

10640 KungstrSdgardsgatan 8 *As 

Stockholm P 763 50 00/24 28 30 T 11 007 
725 Union Bank of Finland 

(Nordiska Foreningshanken Ah) 940 

00100 AJeksanterinkatu 30 

Helsinki 10 p 122 21 T 12 2161 ■ 


REGION 8— SWITZERLAND 
800 Rondpartners S.A 

1002 Lausanne 28 Rue de Bonrg 

P 20 79 1 1 T 25 101 
805 Credit Ruisse/Swiss Credit Bank 

8021 Zurich. Paradepiatz S 

P 29 2S 1 1 T 56 512 New Issues 
T 55 212 Trading 

860 Swiss Bank Corporation 

8022 Zurich Paradepiatz 6 . 

P 29 5011 T 53 471 
870 Union Bank of Switzerland 

8021 Zurich Bahnhofstrasse 45 

P 29 44 II T 53 551/52 333 

Trading & New Issues 


REGION 9— UNITED KINGDOM 
Bankers Trust International limited 
London 56-60 New Broad Street 

EC2M 1JU P 588-7131 T 88,8707 

Brown Harrtman & International Banks Ltd. 
London 41 Eastcheap 

EC3M IHX P 626-2721/2723 T 88 7186 
Cltlcrop International Bank limited 
London 335 Strand 

WC2R 1LS P 836-1230 T 88 4933 
Continental Illinois Limited 
London 14 Moorfields Higbwalk ■. 

EC2Y 9DL P 638-6060 T 88 4661 
P 638-91 13 Trading 
Daiwa Europe N.V. 

London S-14 St. Martins-le-Grand 

EC1A 4AJ P 600-5676 T 88 41 21 

Deltee Trading Company Limited 
London 11 Copthall Avenue 

EC2B 7LU P 628 4761 T 883306 

Dillon. Read Overseas Corporation 
London 1 Hill Street 

WIX "FA P 493-9127 T 22 162 

European Banking Company Ltd. 

London 40 Basic shall Street 

ECZP 2DY P 638-0401 T S8 11001 

P 62S-0221 

The First Boston Corporation 
London 16 Finsbury Circus 

EC2H TRY P638 3S91 T 88 6586 

P 628 2000 TS84211 
Flrsl Chicago Limited 

London P & O Building. Leadenhall SL 

EC3V 4QU P 283-5714 T 88 8550 

Goldman Sachs International Corp. 

London 40 Basinghall Street 

EC2V 5DE P 6384155 T 88 7902 

P 638-9243 

Kidder. Peabody Securities Limited 
London Bucklersbury House. Cannon. St 

EC4N 8EL P 236-3301 T 88 4694/5 

from 15.11.76 

London 99 Bishopsgate 

EC2 PLA P 638 6272 

Merrill Lynch, Pierce, Fenner & Smith 

{Brokers & Dealers) Lid.- 

London 3-5 Newgate Street 

ECIA 7DA P 236-1030 TSS 5357/88 11 SOI 

Nesbitt, Thomson Limited 

London 1 Union Court, Old Broad St • 

EC2N 1DY P 5886621 TSS 8536 

The Nikho Securities Co. (Europe) Ltd. 

London Royex House, 

EC2V 7LJ Aldermanbury Square 

P 606-7171 T 88 4717 
Nomura Europe N.V. __ 

London Barber-Sureenns Hall, 

EC2Y 5BL Monkwell Square. 

London Wall 
P 606-7482/6 TSS 11473 
Orion Bank Limited 
London 1 London Wall 

EC2Y 5JX P 600-6222 T 88 3496 ' 

P 600-8000 Trading 


The table of quotations and yields gives the 
latest rales available on 29tb October, 1976. 

This information is from reports from official 
and other sources which the Association of 
International Bond Dealers considers to be 
reliable, but adequate means of checking its 
accuracy are not available and tbe Associa- 
tion does not guarantee that the information 
it comains is accurate or complete. 

All rates quoted are for indication purposes 
only and are not based on, nor are they 
intended to be used as a basis for, particular 
transactions in quoting the rates, the 
Association does not undertake that its 
members will trade in all tbe listed Euro- 
bonds and the Association, its members and 
the Financial Times Limited do not accept 
any responsibility for errors in the table. 


947 Salomon Brothers International Ltd. 

London 1 Mooraate 

E(12R 6AB P 6004151 T 88 6141 

950 Samuel Montagu & Co. Ltd. 

Loudon 114 Old Broad Street 

EC2P 2HY P 5886464 T SS 3273/74 
955 Scandinavian Bank Limited 

London 36 Leadeoball Street 

EC3A 1BH P 709-0565 TSS 3224 

960 Strauss, Turnbull & Co. 

London 3 Moorgate Place 

EC2R 6HR p 638-5699 T S8 3201 

982 Suniiiomo Finance International 
London 66 Gresham Street 

EC2V TEL P 6055645 TSS 11043 

965 S. G Warburg & Co. Lid. 

London 30 Gresham Street 

EC2P 2EB p 600-4555 T 88 8476/88 3195 
970 Wesldeutscbe Landes bank Girozentrale 
London 21 Austin Friars 

EC2N 2HB P63S-6141 T8879S4/5 

975 White Weld Securities 

London P & O Building, 

EC3V 4QH 122 Leadenhall Street 

P 623-3321 TS84P81 
P 2834200 T 88 7924 
980 Wood Gundy Limited 

London 30 Finsbury Square 

EC2A 1SB P 6284030 TSS 11576 

990 Yamaichi Internal ionai (Europe) Ltd. 

London St. Alphage House 

EC2Y 5AA 2 Fore Street 

P62S-2271 T 88 7414 


REGION 10— UNITED STATES 

10 Amhold & S: Bleicbroeder, Inc. 

New York City 30 Broad Street 
NY 10004 P 9437519 T 82 710 

T 23 2250 

20 Drexe! Burnham & Co. Inc. ■ 

New York 60 Broad Street 

NY 10004 P 212 344-1400 T 420710 ITT 

30 Kidder, Peabody £ Co. Incorporated 
New York 10 Hanover Square 
NY 10005 P 212 747 2000 T 233 496 

60 Salomon Brothers 

New York One New York Plaza 

NY 10004 P 212 747 7000 T 222 428 

70 Shields Model Roland Incorporated 
New York 44 Wall Street 

NY 10005 P 212 785-S460 T 222 340 RCA 

627 79 WU 

80 1T5S PB Corporation 

New York 40 Wall Street 

NY 10005 P 212 363 5622 T 235 510 RCA 

T 620 727 WU 

90 White Weld £ Co. Incorporated 
New York 91 Liberty Street 

NY 10006 P 212 285 2000 T 232 571 RCA 

T 423 948 ITT 


ld Managers 


- . M ;*-Creditanstalt-Bankverehi 
: Jj-BtUler'.Banfc : . .... 

jjHCredit .Suisse XBabaraas) Lt& 

' vO ifj-Gutzijfller Kurz ^Bungener Securities 
' rv. V ^WJnion Bank o£ Switzerland (U/W) 
:^^ahque' de Bruxelles SJL 


v^Banqua" Lambert S.C.S. 
j.yBiirhham & Co. 


/ . --Kiedietban'k N.V. 
r ifSoeifitfi G&ifirale de Banque S-A. 
■/- firNesbitt^Thomson Ltd.. " 

V; .^5-Wood Gucdy Ltd. 

va tbanken Aktieselskab 
•'.j?^-McLeod, Young Weir & Co. 
iirt^-Banque Rationale de Paris 

r-Banqae de Paris et des Pays-Bas 
.if-Banque Rothschild 
.-.vlv-Banque de LUnion Europoeane ‘ ■ 
kfr^dit Commercial; de France - 
J-Crfdit Industrie! et Commercial 
j|-Crtdit Lyonnais • 


112 — Lazard Frferes * Cl e 

:1I7 — Socifetd G6n&sle 
122 — Western American Bank (Europe) 

13S — Commerzbank/Banco di Rom a/Credit 
Lyonnais 

143 — Deutsche Bank AG. 

15Q— Wardley Ltd.- . 

159 — Kuwait Int. Iny. Co. SjATC 
162— Arab Financial Consultants 
165 — Union Bank xif Switzerland 
(Securities) Ltd.- 
179—Westdeutsche Landesbank 
Gironzentrale- - - 
183— Jardinc Fleming & Co. 

1S6 — Banka Comraerdale Italians 
189— Banca Naziohale . del Lavoro 
195— Banco di Roma \ 

214 — Williams Glyh:£ Co. 

218— Orion Bank Ltd. 

219— Kuwait Inv. Go. SAK 

221— Banque Europeenne du Luxembourg 
' S-A. • 


222 — Banque G€n$rale du Luxembourg S.A. 

223— Banque Internationale k Luxembourg 
S A. 

224 — Banque Lambert, Luxembourg SLA. 

229— Investors Bank, Luxembourg SA. 

230 — Kredietbank S.A, Luxembourgeolse 

234— UBS-DB Corp. 

235— Blyth, Eastman Dillon & Co. InL 

237 — Algemene Bank Nederiand N.V. 

238 — Amsterdam-Rotterdam Bank N.V. 

245— Bank Mees & Hope N.V. 

247— Nederlandse Credietbank N.V. 

249 — Nederlandsebe Middenstandsbaok N.V. 
254 — Pierson, Heldring & Pierson 

256— Royal Bank of Scotland 

272 — Skandinaviska Ensltilda Banken 

273 — Svenska HandeLsbankcn 

257 — Kuwait Foreign Trading Contracting 
& Investment Co. 

292— Bankers Trust International Ltd. 
29S— Baring Brothers & Co. 


315 — Hambros Bank Ltd. 

316— Hill Samuel & Co. Ltd. 

321 — Investment Bank of Ireland 
323 — London Multinational Bank Ltd. 

326— Kleinwort Benson Ltd. 

327 — Kuhn Loeb Int 

828— Lazard Brothers & Co. Ltd. 

335— Morgan Grenfell & Co. Ltd- 

336 — National Westminster Bank Ltd. 

337— Nikko Securities Co. (Europe) Ltd. 
343— Rabobank N.V. 

345— Rothschild, N. M. & Sons Ltd. 

350 — J- Henry Scbroder Wagg £ Co. Ltd. 

352— Caisse des Depots Consignations 

353— Singer & Friedlander Ltd. 

354— Sumitomo/White Weld Ltd. 

359— Warburg, S. G. & Co. Ltd. 

361— White Weld & Co. 

375— Bank of America 

378— Bear Sterns & Co 

386 — Brandt (Wm.) Sons & Co. 


389— Kuwait Financial Centre 

396— Daiwa Securities & Co. Ltd. 

397 — Dean Witter International Inc. 

399 — Dillon Read & Co. Ltd. 

401 — Dominick & Dominick 

402 — Citicorp Int. Bank 
404— Drexe) Harriman Ripley 
40&~European Banking Company 

411 — First Boston Corp. 

412— First Boston (Europe) Ltd. 

413 — Merrill Lynch, Pierce, Fenner & 
Smith Inc. 

418— Goldman Sachs & Co. 

421— American Express Middle East Devt. 
425— Hayden Stone Inc. 

431— Tnterunion — Banque 
437— Kidder, Peabody & Co. Inc. 

43S— Blyth. Eastman Dillon & Co. lac. 
441— Kuhn Loeb & Co. 

445 — Lazard Freres & Co. 

447— Lehman Brothers 


449 — Loeb Rboades & Co. 

454— Merrill Lynch, Pierce, Fenner & 
Smith 

456 — Morgan & Cie, International 

455— Morgan Stanley & Co. 

463 — Nomura Securities Co. 

479— Salomon Brothers 

450— Banque Bruxelles, Lambert SJL 

4S5 — Smith Barney & Co. 

487— Barclays Merchant Bank LTd. 

48S — Kidder, Peabody International Ltd, 

500— White Weld & Co. inc. 

501 — Yamaichi Securities 

511— Merrill Lynch lntnl. Bank Ltd. 

517 — Credit Suisse-White Weld Ltd. 

51S — Arab Finance Corp. 

525— Banque Arabe et Int DTnvest 
594— lndo-Suez & Morgan Grenfell 
f Singapore) 

5P9— Swiss Bank Corp. (Lux.) 

630— Barclays Koll & Co. N.V. 


EXPLANATORY NOTES AND ABBREVIATIONS 


SrN*- ! 

t-Sj 


C. 

r= 


Antwerp . 

Amsterdam 

American Stock Exchange' 

Brussels 

Beirut 

Dublin • 

Dusseldorf 
Frankfurt 
Hong Kong 


Kuala Luthpur : - 
London - 
LuxemboniE • ■■ 

Milan 
New Yorit 

Paris / • 

Rome 

Singapoa/ 

Unquoted - 
Vienna ■ 

Zurich & other Swiss Exchange 


TYPE OF GUARANTEE OR SECURITY 

L GUARANTEES It 

GG = Government Guarantee P 

SG = State or Local Government 

Guarantee F' 

PG = Parent Guarantee . 

BG — Bank Guarantee 

2. OTHER SECURITY | 

CL = Collateral Cover U 

FM = First Mortgage T. 


Negative Pledge 
Subordinated— Parent 
Guarantee 

These borrowers have the 
Public Works Loans Board 
as a lender of last resort 
Special Clause 
Subordinated Unsecured 
Unsecured Loan 
Throughout Agreement 


DELIVERY 
EU = Europe 
EN = Europe/New York 
NY = New York 
EA = Europe/Asia 

OTHER NOTES - 

The amounts shown as remaining 

outstanding are estimated by applying the 


scheduled sinking fund instalments. These 
are further adjusted where a non- 
cunmlative option to double sinking fund 
payments has been exercised. 

Yields are calculated in accordance with 
Rule S03 of ‘Statutes, By-Laws, Rules and 
Recommendations’ of the AIBD using 
compound interest throughout 
Negative yields are not shown. 


Compiled for association of international bond dealers by inter bond services ltd. 
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fiMacial: .Tims S' : 1 976 


Notiaeof Redemption 


Notice of Redemption 


Standard QilCompany [an Indiana corporation) , 



8% % Debentures Doc 1938 

i fOT XCETB HEBEBT GIVKN that, roreuanc La l ha. dto visions of Itan indenture dated as of peeemhpr. WH 
between Standard oil Company (an Indiana carporatioai and The Cham Manhattan. Eanb (National Av 
eoclatlon), as Trustee, 6M9LMD in acercrau: principal amount of the ubo^o-mptlanpfl Debentures wiu w 
' redeemed for Iba stoilM fart ottDeeembA'T, 107G at the redemption price of 100ft & U». prm«»* otawint 
thereof, together trim accrued interest to December 1, 1976. 

The sombers of Uu; Debenture* to be redeemed are ns foUovc: 

.: Z 2983 4770 W86 g5fi2 .107*8 13288 16S8B 17883 20492 23462 45181 28047 2&W£ 

8 2604 4735 6628 8871 10745 13*99 161S6 17085 20494 28493 25431 28080 30006 326B7 

17 2651 4739 6642 8677 10748 13370 16256 T7976 2WE1 23294 25317 28W4 30110 82692 

38 1723 4873 6656. 8678 10990 18675 16277 18014 40517 23316 25335 23140 M«j «25 

49 274 0 4906 6705 8693 .11037 13720 10811 18106 20531 23325. 2SS&5 2821* JOTJ, 

52 2783 4967 6860 8735 11119 13723 13341 18142 20533 23477 2539® «37 30=35 gOW 

- 7B 2804 5000 6863 3770 11167 13757 16342 18348 40586 23486 25400 28266 30266 

120 2864 5004 6910 6797 11179 13833 16362 18401 20309 23490 2W2* 28321 30313 33128 

162 2958 5054 6946 8864 .11214 -12838 16880 18409 20325 23515 26432 22349 30842 33173 

219 3008 5088 6377 8902 1122* 13354 15331 13447 21037 28540 26495 28413 30346 33226 

234 3050 5114 6W5 8970 11256 13872 16387 18479 21052 23545 25568 28450 3M34 33292 

245 3063 5165 7020 8971 11528 13880 16426 18482 21073 23564 26625 28636 30449 33293 

320 3090 51S3 7026 8980 11848 13954 18440 1867B 21074. 23606 25721 28647 30601 33237 

330 3150 61E5 703- BOW 11359 14611 16479 18603 21261 23643 25722 28606 30573 33327 

402 3214 5204 7033 9103 11526 14151 16483 18612 .21273 23676 26760 28614 3 0588 33331 

406 3259 5231 7085 9153,11608 14160 16507 18632 21700 33685 25904 28621 30600 33388 

439 3C74 5242 7120 9167 11618 14218 16663 18637 21747 23716 29328 28662 30628 33445 

547 3&4 5260 7181 9239 11990 14225 19700 18767 21770 237B2 26037 28670.30639 33506 

679 3322 5317 7234 9426 11699 . 14349 1 8708 1B794 21912 23779 26052 28709 SJE82 33568 

710 3325 5319 7289 9442 11778 14404 1 6719 19796 21W7 23794 26Z0* 38713 30M1 33687 

900 3389 5390 7304 9468 11794 14410 16780 18802 22023 23797 29336 28791 30734 33819 

925 3394 5406 7339 9672 11839 14439 16733 18926 22.101 .23843 26357 23361 30826 33303 

933 ' 3501 5410 7410 5609 11939 14458 16845 18936 £2162 23876 26429 28873 -30965 33821 

997 3513 6488 7417- 90S2 11994 14471 16934 18951 22197 .23388 28528 28946 3111S 33532 

994 372S 5564 7419 9660 12015 14476 16345 19007 22234 23891 26616 28983 31138 33 870 

1031 3770 5508 7427 9702 12030 14487 16975 19041 22248 Z3916 26657 '29018 31160 33937 

1051 3799 5605 7525 . 97 B9 12128 14507 16997 19054 22328 23085 2686T 29061 31154 33973 

1102 3823 5616 7533 9804 12215 14543 1T010 19M1 22369 24017' 28853 28115 3118/ 04021 

1111 3837 5650 7552 9813 12228 14647 17021 19076 22361 24180 2BS63 S91B1 31382 34055 

1177 3845 5660 7578 9820 12387 14681 17039 19345 22517 24266 26910 29184 31559 34114 

1301 3915 5685 7594 9665 12520 14767 17060 19411 22550 2*297 27033 29051 31705 34122 

1326 <004 5723 7595 9861 12603 14804 17086 19513 22562 24303 27042 29283 31756 34139 

1423 4031 5749 7636 9862 12604 14593 17111 19528 22565 24368 Z707D 20286 31797 3*176 

1456 4116 5774 7697 9877 13813 14972 17128 19557 22628 24404 27130 2929S 31B52 34188 

1533 4133 5300 7794 8913 12837 1505* .17159 19658 22662 24429 27144 29299 319C6 34260 

1536' 4274 5378 7803 99B8 12648 15075 17299 19591 22690 24433 27187 29397 31945.84261 

1605 4278 5881 7920 10092 12661 15080 17304 19605 22715 24473 27227 29620 32000 3446* 

1633 4297 5929 8111 7020* 12729 15095 17329 .19713 22717 24*79 27S54 29536 32002 349 62 

183* 4471 5941 8115 1023Z 12778 1&224 17332. 19718 227*1 244S6 27268 29659 320*5 34578 

1652 4503 394* 8119 10238 12806 15237 17388 197*0 22818 2*493 273*3 29606 32080 3* 68 0 

1659 4505 6105 8178 10333 12904 15439 17372 19772 ' 22332 24620 27397 29700 32154 3*72?. 

1661 4557 6123 8196 10422 -12911 15516 17605 19781 22856 24661 27446 29715 . 3217* 34756 

2010 *584 6230 826E 10468 129*4 15741 1766T 19852 228SB 24757 27617 29726 32175 34829 

2033 459* 6258 8318 10523 12981 15768 17662 19897 229*7 . 2477* 27716 29748 32253 34925 

2055 • 4597 6305 3329 10559. 13019 15814 17686 10906 23121 24322 2774* 29751 3 3270 34981 

2172 4610 6316 8356 10567 13068 1S891 17755 19916 23136 24982 27812 29783 32297 

2197 4620 6353 S360 10585 13120 15894 17762 19965 23135 25018 27897 29837 323T1 

2215 4625 6437 8374 10593 13212 15895 17783 19982 ■ 23163 25077 28013 29839 32377 

2328 47*0 6331 3425 in 697 13271 15931 17817 20088 23196 26098 28022 2986* 32462 

£440 4762 6574 8482 10724 13278 1598* 17842 20255 23260 ~2514fl 28027 29982 32480 



Sumitomo Chemical: Company* Limited 


■- NOTICE IS.HEREB Y- GIVEN ^ • 

as n£ December 1, 1364, under which the ubove designated Debenrores. trare jssned, 

■. CiiibariE.'IC.A. (formerly. First : National 'City Bank), as Trustee, has sgtected td rrfe- . 
... demption. throogh-the operatkoi of the Sinking Fund 3 oh Deegmh g It AgTj r ■ 

dumptioii' date 1 *) at 100% of- the principal amount thewofj J ‘ 

- together -■with accrued interest to the redemption date, $327,000 pnncipal amount jttf 

■ Said Defies tares bearing fibs following distinctive numbers* .. . 

> ..■ • $1000 Cdug^^BehBHturabeaimstee; 

M2 742 1218 1586 2688 3329 4851:4969 7*77 tett 8912 W8» 3821 iSS > 

. . J 9 7<$*128« 1394flS69 3422 4368 <#71 7*87 8047 .8930 -9MB 3)55| 3255 lIsS-llW? -- 

198- 7S§ 1SC9 1600 2576' 3440 48M^077-7*sa 8563 8943 932*' jg™ 5£| <2352 3SS WK ' 

.- M0 -751-132* 1669.2801 3515 4442 ^086 .7*97 8590 5877 3536 «» 

?21 77* 1388 yST 281* 3030 4*47 5120 7*98 8898 8B78 9545 7°“g 3 /£*«■! MM %VrT 

•• 22*.- atl 136® -1142.2823 36*2-4493 5130 7fiS3 360* 8987 &5» lOgg '2£52S 

SJ*6 022 1371 1887 2637 3513 4*9* 5232 7682 8850 MO* 0S55 128*1 1 <Ss rl ™ ' *' 

310 078 .1375 1904 2656 3623 .4495 '6035.7865 8708 9007 955S M°Z£ 1££ VirtM 4*jft 

311. 983 1*15 .1943 2662 3629 4518 5297 7897 8743 9042 9683 10030 IMtt 11«® 

-317 10M 1438 2W 2882 3778 46B9 6S6B 780^ 8rt4 8080-9817 W0B5 Wgg ™3S- jlfil EgT 

. KS102&1442 2275-2838 388*. 4340 . «09 7S8S 5758 9056-9819 'Sg 5T ®° 

422~ 104*' 1*44 '2291, 2834 3899 4541 6512 3069 8805 9136-9808 IW# 

.425 1058- 1460 2292 2840 3022 46*8 6681 *10* 88118208 9813 10076 -10W TOSS 

.*37 1051' 1456 -2301. £990 4025 4655 7133 8105. 8839 .3337. 9817 10077 1048S 11867 1WH 

630 1057 14B1 2318 3038 4 12t 4812 7187 8ZZ7 8863 9S73 B820 10122 44m «Snr 

-631 1097. 14«H .2320 3045 4122 4905 7168 8268 8885 9333 0SSB 101«^ I^M «a«"«EX 4211 

649 1162 1488.2338 2101 4272 4919 7269 8259 889$' 9878 988S gg* IJSi 

, 6£2 1163-1565 2387 .3116 4332 4980 7273’ 827# 8001 0309 0915 101® 10502 11SB-TJ5» J18C 

“ H7 «72 i555 2401 32ST 43M 4981 7422 «W1 8907 , « tl S3SQ 101® 10B09 ' ?*»« 11627 1188 ? 

The Debentures specified above'axe to bo redeemed for the said ScnKag Fond at tha 
•• opBon . of the holder (a) at the C. G.-A&mcr 5«r7T«* Dep«tm«* of tiro . 

No. JI1 Wall Street, in the Borough. of Manhattan. The^City ^ (b) 

- aubject to wiy Ifrwa or regtdationa applJcaKbe thereto, at the 

: NiAr.-- (formerly First National City Bask) in. Amsterdam, ^Ts,riktaTtfM^i J Xondon 
tCitihank Henna), Milan, Paris. -CitOauik (Belgium) S.A.fa 

SJL Luxcmbodrgeoise in Lnxembouigvillei 'Pajmients at £te to m (b) 

above will be made by a United States doHar eheck drawn on a bank in New Yrafc City or 
by a transfer- to a United States dollar .account maintatned^ by the pa yee W it h. a bAnk 
in New York .City on the redemption date, at the redemption price togetesr with ab- ■ 
crued interest to the date fixe(T#OT redemption. On and .after to redemption date, 

. interest on thq said Debentures will cease to accrue, and, upon presentat ion a nd mov 
render of the saM Debentures, with alFc^upons api> ertain nig ther eto m a turin g after 
the redemption date, payment will be made at the redemptaon price out of itmds to be 
deposited -with the Trustee, - .. . . 

' Coupons dae December 1, .1976 should be dfetacliod and presented for payment m the . 
Usual manner. ■■■:.-•• ■- . '■ -•-■■> . • 

/ SUMITOMO CHEMICAL COMPANY, LIMTTKD 
• ■'--••I- Bji C3TXBANK, N.A, - 

. r . •• j" . as Trustee. , 

. Novendaer 1,1976 '... 


Eur 




ANNOUNCING THE CaSC' SYSTEM 

■ OrHine computerised contract notes and client accounts 

■ Automatic link-up with Clearance Systems 

■ Stock inventbry/positions 

■ Supporting schedules for statutory returns : : 

■ Installed m your' own office 

■ Tailored to ^your-pwn statipnery 

■ Available throughout Europe 


M Contact Eurobond Services Manager 

INTER-BOND SERVICES LTD 'S-Ssi 

for all investment computing 

5(b) Camden Road, London NW/1 9LG. Telephone:01,-267 3823 Telex: 28905 Ref:828 


SPEQAL REFERENCES 

1. GEVERAIr— ATTA^’KEO TO NAME OF BORROWER 

D - DumeMic Management group 

L = Bond liu l tiers option to redeem loan prior to 
maturity 

p = Private or semi-private placement 

MC = Prlncipal/Interest payable in more than two 

currencies 

W = Witholdmg taxes (with percentage rate °n) 

VVW — With warrants 
XW = Ex warrants 

2. £/DM ISSUES 

The tuAtres ejvoji are the rate at which the DM rate is fixed. 

3. FLOATING RATE ISSUES 

The figures given are the minimum coupon rate. 

Vv margin above LlbOK. 

•L ATTACHED TO MATURITY DESCRIPTION . 

S =: Semi-annual payments 

5. ATTACDED TO NEXT S/F AMOUNT 
PF = Purchase fund— the amount shown i<; the annual 
iota! <or total to the nest coupon date], which may 
be applied. The year associated with the amount 
shown relates to the end of the purchase period. 
DP = Non-cumuialive option to double sinking fund pay- 
ments. 

5. CONVERTJULE ISSUES 

'I he share price is always denominated in the wmc currency 
a> ihc cunvr.Tiinn price. Plv.eu note that where the premium 
exceeds 2iW"„ nn tii. ohnwn in premium •■discount column. 
The follow im; converubic bondi are subject to convertibility intn 
the fndic.Ked slocks. 


NAME OF BOND 
American Tobacco Int. M 10SS 
Anioo’ Int Kin .">i 1IIS4 

U.itikers itar il.uxl 1!M6 

Krruniwjy — Hale Slorcs 4j 10S7 
i net mu Oil l>/S r, lftgs 

U.irt Industries *i 

Inicr-t.V'UlincnMl lintels ~ JiiwJ 
lm M j ndar d Elec •"» If'aS 


CONVERTIBLE INTO 
American Brands Inc 
Standard Oil Indiana 
Bankers Trust New York 
tarter Hawley iialc 
Standard Oil nS California 
Minnesota .Mining & 
Manufacturin'.' 

Pnn-.Vm World Airways 
International Tel & Tel 


IV,\ Fnianec Holdings 4 '. IPS' 
Ivhiney Int Fin <•« 1U3I 

Lva-co World Trade -» 1!«6: 

l.'Mseo In* •"* litS! 

Norwich OS 4,' IPNl 

tbvi-iir-lilinni-' 4' ; JUS' 

Plywnod Champion Int -»1- 18K 
1 ■*'» in-Tnwn-cend Int Km A lt»Rl 
Asia .Navigation Int TOW 

F.urmah Ofi 1»1SU 

The fnljowing infrn;.illnnal 
i'.'ites of curicney conversion 


Warner 'Omni Inc 
Reliance Group Inc 

Mnrton-Nonv ich Products 
Owens Corning Ftbrcglas 
Champion Int 
Roekivood Computer 
East -Vsin iVa-. j^atiun Co 
Shell Transport & Trading 

convertible issues have fixed 


COUNTRY — FRANCE 

Drtllvr i-nies convertible at fixed rate of M = F.Frs.5.554 
Micliclin Int. Dev. |j 1!»&S 

Suez cl L'tinion Paris 7 VJS5 

COluVTR V — NETHERLANDS 

Dollar issues comcrtifcle at fixed role of 51 = DJF1.3.M 
All Netherlands Convertibles 

COUNTRY — JAPAN 

Dollar issues convertible at fixed rate of 51 r: 360.0 Yen 
Dai Nippon Printing “ 

Fuji Photo Film l!IS5 

Hitachi b ? 

Hitachi t; i 

Kornatsu Manufacturing 
.MiUiUbishi Eiectr. ‘. 

Mitsubishi Bhoii Kaisha J.- J-Jk'? 

T.ikeda Chemiral lnd. 

Tnshihzi F!lt»rlrir 8: lUS.i 


Fuji Pnulo FUrn *;■ 1^5* 

Hitachi b ? 

Hitachi t; i 

Komatsu Manufacturing 
.MiUiUbishi Eiectr. ‘. 

Mitsubishi hhoii Kaisha J.- 

T.ikeda C.hemrral lnd. 

Toshiba Electric 5; tut*' 1 

Dollar issues convertible at fixed rate Of SI ^*0 

Mitsubishi Electric Jf ' 

Mitsubishi Heavy lnd. 1 S91 

Dollar issue*, convertible at fixed rale of Si = pU3-0 Yen 
Asahi Chemical {?« J-J™ 4 

(vubota *;« 1!F»1 

Matsushita Elcclric lnd. 11 * P jy0 

Dollar issues convertible at fixed rate of Si = : 3fl2." Yen 
.Sanyo Electric *- 

Dollar issues convertible at fixed rate of 51 = 301.0 Yen 
Mitsubishi Corporation «* 1™JL 

Duller i»uc« convertible at fixed rate of SL " 393-0 Yen 
Marui h 1*»1 

.Mitsui and Co. ®- 

Hollar issues cunvertihle at fixed rate o* 51 ~ 298 Yen 

■Mitsui and Co. * • 

Dollar issues,' convertible at fixed rate o* 51 JJ1I5.S Yen 

Toshiba fi i 1*80 


_/» . 


issues convertible at fixed rite of 51 
Komatsu Ltd. 7) 

issues convertible at fixed rate of $1 
Sanyo Electric Co. Bi 

issues convertible at fixed rate of $1 
Mitsubishi 7) 

issues convertible at fixed rate of $1 
‘Sumitomo Metal lnd. 6 

issues convertible at fixed rate of SI 
Pioneer Electronic 6$ 

issues convertible at fixed rate of 81 
Canon 7} 

Eldal 7A 

COUNTRY —■ UNITED KINGDOM 
issues convertible, at fixed rate of £1 
Slater Walker Int Fin. 54 


= 2943 Yen 
1990 

= 233S8 Yen, 
1981 

= 293.0 Yen 
1990 

= 287.5 Yen - 

1992 

= 2SO.0 Yen 
1989 

= 278.0 Yen 

1989 

1989 


= 52.60 
1987 


COUNTRY — SINGAPORE 

Dollar issues convertible at fixed rate of SI =: 5S&32 
United Overseas Bank 61 1988 

COUNTRY— SOUTH AFRICA 

Dollar issues convertible at fixed rate of RD1 = $L40 •• 
Rand Selection G) 1986 

COUNTRY — HONG KONG 

Dollar issues convertible at fixed rate of SHK1 = $3.07 . 

Asia Navigation Int Gi 1989 

Union Bank of Switzerland (Lux.) 5% 19Sl differs from other 
convertibles in that the bonds are denominated USS13SQ and 
each bond is convertible into 1 Bearer share of S.Fr.500 nominal 
value of UBS. 

Credit Suisse (Bahamas) 41 1991 differs from oUwf. con- 
vertibles m that the bond is denominated USSiooo and each 
bond J5 convertible into 1 Bearer Share of S.Fr.500 nominal value 
of Credit Suisse. 

The fol lowing convertible issues have conversion rights 
which expire prior to maturity: 


NAME OF BOND 


MATURITY CONVERSION 


Asahi Chemical <H 3H.WMDQ is/«/ 

Dai Nippon PIS. 61 3l/5/10»i 30/4/1986 

Deere Overseas 5 15/U/1U&6 15/3/1977 

Hitachi Ki 3U/9/19S4 »I/H/ 

Mitsubishi El 7 31/3/1985 -js/2/ 

Rand Selection 6) 1/3/1936 31/1/1986 

Takeda Chem 6. 31/3/1WU 28/2/1084' 

Toshiba Elec «/ 31/3/ 1985 23/2/1984 

Toshiba fif 30/9/1990 15/9/1090 

The following convertible issue has been called . for 
redemption at 102% on 16th Auaust, 1U70: „• - 

Mitsubishi Shoji Kaisha 7J 31/10/1985 
lulled for redumption al 104% on 30th Sept. I*.i76. „ 

A DENOMINATION OF NON-DOLLAR BONDS "X 

Eiiro-uulldpvs — ?all denominated ' FI tofiOO 

French Francs — ail denominated Ffr. 5 .WW 

with lha uvmlhllAn aT ” . 


Eiiro-uulldpvs — ; all denominated 
French Francs — 'all denominated 
with the exception or 
Aerospatiale 

European Coal & Steel 7% 1!I$0 
European Coal & Steel 7U& 1991 
Krancaue dc Petroles — BP 
Philips Lamps lOpJft 1980 
Kousaci— Udaf 
S0PAD 

STERLING /DEUTSCHE MARKS 
Enso Gutzeit fii% 1080 
1CI 8'IJ, lftSfi 
Ireland 7% 19S1 
Ireland 7% ly&s 
Met Estates 1987 
New Zealand i>f% 1982 
New Zealand -71% 197S 
Mobil aj'ft 1980 
RoLhman.s int 6iW 1992 
Sira kvina 7J«^ l»S3 
Slater Walker 74% 19S7 
Swedish Lauico ol% 1980 
Turin 1984 
US Rubber 6 % 1980 

S. YIELD CALCULATIONS 


Ffr. 

Ffr. ISOM 
Ffr. lOkOOD.. 
Ffr. I0,«W 
Ffr. oQjSW 
Ffr. mm ■ 
Ffr. 56,000 

£109: fSOO 

ii500 

£101): £300; 
LiDD .. 
£300 ■ - . 
£90: S460 
£100: S»0 
XIOOc £309 

£500 ' 
jflJn: £500 
X 500 

£100: IM? . 
£100: fiSOO 
£ 100 : £500 


- .m A ,u v Dono payine scmwnuaily 

would yield 10.25%. Market practice demand that the cufcrent 
yield on !» noatlng rate bonds is calculated as coupd^pSSr 


9. MARKET MAKER COLUMN 


«* This denotes that more than the maximum numher l!l6) of 
market makers have provided pnees. . 

10. SECURITIES ACT 1933 

“ Those securities have not been registered undPi- th*»'Securl ; 
Dcs Act of 1033 and may not be offered or sold directly or 
indirectly m ihe United Stales, Its territories or i!o9eu33i& or 
to nationals or residents thereof. pos5c»«~?* 

The information Is t from reports from official *» n d other 
soureos which we consider reliable, but adequate moans of 
checking its accuracy are not available and ive tf 0 not eSrahted 
that the information contained herein is accurate or wtbplnte. 


SUBSCRIPTION RATES 


DAILY ISSUE 

The Financial Times. is, published daily 
from Monday to Saturday and the cost 
of an annual subscription Varies accord- 
ing. to the method of delivery required. 
Rates for the most popular services are : 

BT POST IN THE UK : £73:44 

BY SEAMAIL THROUGHOUT ; 

THE WORLD , u 5 $122.00 

BY LETTER POST TO EUROPE US $155.00 
BY AIRMAIL TO ZONE A* r , US $251.00 
BY AIRMAIL TO ZONE B* US $298.00 
BY AIRMAIL TO ZONE C* US $356.00 
8Y AIRMAIL TO USA US; $334.00 


EUROBOND QUOTATIONS AND 
YIELDS UST ISSUES ONLY 

Annual subscription rates for the issues 
of the Financial Times containing the 
FT/AIBD Eurobond Quotations and 
Yields Lists are : 

BY POST IN THE UK £3.24 

BY LEtTER POST TO EUROPE US $7.00 

by airmail to zone ’a* . us $ 11.50 

BYt^i^AIL TP 20NE B* US. $14.00 
B^J^AIL TO ZONE C* 'us $16.50 
•See table -below - 


AIRMAIL ZONES 


ZONE f Al 
Abu Dhabi 
Alq*n.i 

Bahrain (Stale of) 
.Dubai 


S man Aid b Republic. 
Tunisia 

Yemen Arab Republic 
Yomnn c People's 
Democratic 


Central Afilun 
Republic 
Caytan 
Chad 

Chile • • 


Guyana .*! 

Hut, _ 

Honduras Republic ' 
Hong Kong y 
India 


.- . N^jer Republic 
^ PaJua^n 
' Panama 

(Reoubhcol) 
Panama Canal 


Surinam 
Swaziland 
Tanzania 
ThoUand (Siam) 
Tibet 


Viii 

French Polynesia 
Gilbert and Elbce 
Islands Colony 
Japan 


Egvp< (Arab 

Republic of) 

Chrisunes Island 

Indonesia • 

Zona. 

Togo 

Korea 

Republic of 1 


(Indian Ocean) ' 

Ivory Coast 

; Po/aguay 

Tortola 

Marian Islands 

Ethiopia 


Cocoa (tCeding) 

Jamaica 

• Peru * 

Tnnidad and Tobego 
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French Tornlory of 

* • '•* * 

Wands 

Kwnya 

-- Portuguese 

Tnstan da Cunha 

Mongolia (People's 

Alan and IMS 

ZONE (8) 

Colombia 

Khmor Republe, 

East Africa 

Turks and Caicos 

Republic ol) 

Gaza and 

Afghanistan 

Comoro Islands 

Laos . •. 

^ Portuguese 

Islands 

Nauru Inland 

Ktian Tunis 
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■ Congo (People s 

Lesotho 

: West Africa 

Uganda 

. New Caledonia 

Iran 

Anilpua 

Republic) - 

Ubena . '• 

. Puerto Rico 


New Guinea 

Iran 

Argentina 
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Macao ■. ' 

-Reunion 


Territory 
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Cuba 
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' Rhodesia 
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. - Jordan 

Bahamas 
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Morocco 
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df U.S.A. 
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Eauaional Guinea 

°0 

St. Pteneand 

Zaire (Republic oD 

Philippines 
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Bolivia. . 
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Miquelon 
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Saudi Arabia- 
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French Guiana' 
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Brazil 

French West Indies 
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Gabon "' 
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Brunei ' 

Gambia 
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StSrre Leone 
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Burma 

Ghana 
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ZONE |CI 
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Burundi . 

Grenada . 

Nepal . -*• *. 
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' Australia 
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-.Canada 
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. Somali Democratic 
. Republic 
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To: The Financial Times, . 1 0 Ca n non Stre^, London EC4P 4 BY, England 

. ~| . I .wish totake put an annual subscription : 

__J for^adaiiy issue/ *the Eurobonds ^ 

Quotations and Yields List issues/of ‘ 

the FinancTal Times. A remittance for 1 

enclosed - .. 

: "Strike out as applicable •!. - - 


Please contact me with regard to 
advertistngin-the Ft/ Al B D' Eurobond's 
Quotations and Yields List/ • 


-/Addfess/._.,._.. 
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E.B.X. 



96 7/8 12.01 

7.27 

7.W 

127X 

99.0 

6.75 

1/11A3B3 

E' 


6.01 

7.54 


30.0 

19M 

E.8.X- 



96 7/0 11.39 

7.28 

7.09 

JB.00 

91,0 

6.75 

J / 6/1988 

5 


5.14 

7.55 


■JiO. 0 

19*9 

B.I.X- 



K 3/8 

4.91. 

8.51 

7.X 


MARKET MAKERS 


16.66 

53.00 
*7.00 

35.00 


97.30 7.00 .1/10/1981 S 

1373 K.H.T. 

98. 2S 7.00 15/ 1/1988 

1471 fnacrriE tgj.o stato 

100.0 3.73 1/ 2/1486 


2.61 
B1 S/2 11.11 
8.47 

>3 IK 9.26 
3.7J 


9.54 

9.76 

lO.Ji 

9.90 

10.39 


101-00 

2.50 

102.00 

1.50 

101.00 

1-20 

ioi.no 

1.20 

ioi.oo 

.45 

101.15 


101.40 

.50 

101.50 

.75 

ioi.oo 

1.67 
101.50 
1-00 
•IOI.OO 
IP 1.23 


25.0 
13. M 

i97o nssrat m 

9>.oa 7.75 1/ 1/1933 S 

88 7/8 8.18 9.91 
4.X ll.2» 

8.91 

103.0 

l-oo 

53.00 

21.50 

1917 X.C-T-F.D. . 

3.0 1/ 1/1977 S 

93 1/2 .18 10.51 

.41 *.i; 

3.07 

13.73 

30-00 

11.0 

1999 X.B.E. . , 

98.0 7.35 1/12/19S1 5 

97 U8 3.09 fl.IO 
3.0) 8.31 

7.40 102.00 

OP 1.00 

13.74 1964 X.E.T. Si 

8-25 10.0 5. 75 20/ 6/1979 -i 

97 1/B 2.67 7.06 
1.67 7.74 

6.01 

2.75 

10.00 1959 ROSDKAnsT 

2.55 ICO. CO 5.X IV 6/1979 S 

91 1/4 a.AJ 9.54 
1.63 U. M 

6.i: 

10.0 

M 

15.0 

8.55 

1967 OLIVETTI CgESMTMHM. 
98.X 6.75 i/lC/]«2 S 

91 1/2. 5 t 92 f.W 
3.42 9.P* 

7.51 

ioi.ro 

1.42 

15.0 

11.25 

1170 OLIVETTI TBTEHKATtOHAL 
99.X 9.X 13/11/1935 

10 3/4 9.05 9.1) 
4.35 9.31 

9.43 

103.00 

l.U 

30.00 

30.20 

1970 G.Tn.S. 

97.0 7.75 1/ 5/1985 S. 

87 5 n 8.X 10.18 
4.57 11.60- 

9.C4 

lox.x 

3.X 

■u:co 

9.0 

19*5 sci irr-usT smci) ». 
99.30 6.S0 31/12/1980 S 

T2 7/B 4.17 16.1) 
2.17 24.35 

9.12 

iot.ro 

1-80 

5.0 

3.0 

1968 sex str./to? ms:w xn 
99. SO 6.x 3:/12/(H0 S 

73 1/4 4.17 M-01 
.3.17 24.03 

9.07 

202.00 

-« 


95 R>LLi33-)/:LMGA 




7.X 

:.)o 

1966 esiassat or jaraica 
96.80 6.75 If 1)1981 * 

88 4.18 I0.il 

2.1* 13.34 

7.8= 

10.75 

.30 

10-0 

10.0 

1972 MSHE-rai OF 2AXUEA 
0.0 8.23 1/12/1 9)9 

92 1/4 3.W ll.M 

1.59 14.07 

8.94 

10.0 


D5 WILUDMAPS.H 




20.0 

1973 AGASI CBCUOL 

96.W H. 25 1 5/ 2/1990 

105 1/2 3.30 B.23 

9.72 

rr 2 .oo 

25.0 

19U USE 07 T0X3D EDUmCJ 
10.0 7.7S 1/12/19 /b 

10 1/8 .09 3.99 

7.74 


so.ro 

2978* DAJX or TDSX 

9J.X 8.X 13/ 6/19S1 

M2 -3/8 4.63 7.85 

8.33 

10.x 

35.0 

1973 BASE to TBETO 

10.03 9. IS 15/ 6/190 

104 3/4 3.63 7.68 

9.83 

10.X 

10-0 

19764 CESTEAL CUT-5 0 LTD 
100.0 9.X 15/ 3/1981 

101 9/4 4.38 8.99 

9.:t 


25.0 

23.10 

1973 CSEAS A3 TOKYO WlLOntJ 
P«.X 8.*23 1/12/I1S8 

$7 1/2 12.0* 1.97 
8.88 $.Ci 

B.JS 

101.x 
n» .is 

20.0 

1S.0 

1974 CtoACAO TO UO BftUIITC 
99.75 10.25 13/1I/198L 

1QA 5/8 ’ 3,05 *-06 
3,0 8-3 

$.0 

10- X 
or z.oo 

;o.oa 

It. 50 

1969 BOSH HCTQS 

98-X 7.S3 15/ 1/1981 G 

St 3/8 4-2? * *» 
2.79 8-74 

7.1! 

ID2.VO 

JO 

35.0 

1975 HB531 KOTQC 

99.00 9.2S 1/5/1U0 

VSVl 3.30 8.33 

9.01 

rr l.so 

30.0 

!»:6* aomntAL bjliwapss 
99.13 8.X 1/ 7/1981 

IM S/8 6.67 *.32 

8.43 

1C0.X 

33.0 

I973A 13BP3TBUL 3ABWAMH 
100.0 9.i5 

102 5/8 4.13 8.46 

9.01 

100.X 

35.0 MIS IBBSSTMAJ, 9AR-JAP.W 
33.69 10,0 9.25 15/ 4/1982 

103 3/6 3.46. 8.35 
6.84 8.27 

8.92 

»M-X 

D? 1.40 

35.00 

19764 X5Biow*jn(A-autnu 
10.0 9.0 If 9/1981 

IBS lt8 6.34 *-38 

8. SI 

10.0 

35.0 

I*/** c inn 

10.0 8.73 It 8/ltot 

Ml 5/4 4-74 *.27 

1.60 

10.30 

20.0 

6.89 

1964 21X83 88TELDRU3C US 
98.0 5.13 13/lo/llTI S 

Ji S.96 6.61 

2.13 6.89 

3.95 

10.0 

.4 

17.50 

3.40 

1962 JAMS ttFEUUHSX MSC 
96.0 6.0 IS/ S/1977 S 

99 7/8 .54 6.30 

.44 6.41 

6.10 

.65 

22.X 
S .22 

1143 JAWf BERUPKER WX 
96.S0 6.0 1/ 2/1978 8 

98 VB l.« 7.47 
1,0 7.X 

6.19 

100.00 

.64 

20.0 

9.12 

IKS juAo OBmopsm ust 
97.73 6.U 1VU/19W S 

u 3/4 4.0S 7.0 
2.38 8.53 

6.90 

101.0 

.73 

10.0 

1976 J1BAS SnEURSHT BASK 
99. M 8.25 15/ 7/1981 8 

IB 4.71 7.87 

8.23 


X.0 

mts an s omumm ux 

99.25 E-X 13/ 3/193D B 

102 1/4 3-98 7.88 

8.49 


=?.W 

8.5: 

i W3 sxssxn or jafad 

97.75 5-M 1/ 5/1980 $ 

97 5/8 3.X 4.28 
(.31 /.At 

5.71 

ioe.ro 

1.02 

3o.ro 

i97t» LG5G nan craur u» 

lot 7/8 4.x a.:: 

8.39 

10.X 


1982 GG ED 186 *03 415 428 423 975 
1111 LX 

1977 GG BO 186 *05 AIS 420 423 
1371 JT 

1*77 SP EO 500 105 405 AIS 42S 

llbi K7LDU. 

1977 SP EO .129 105 405 *1S *23 

1967 9TLX 

1977 SP EO 186 10 A0 415 4ZS 
19a; K7U 

H77 SP BO 361 103-403 AIS 42$ 

1387 UXLKT 

1976 HP ED 1B6 10 40 41S 425 

1969 LOUT 

1977 sr EU 189 10 405 415 4X5 

1968 uonra. 

1977 SP EU 189 UB" 40 413 4X0 425 

1970 LTIL5T 

1981 HP EO 186 10 AOS 413 420 425 
197* LKSTtti 

l»i GC EC 483 10 40 415 420 *25 
19)2 LX 

1978 PC EO 198 40 415 425 
19)0 UHL 

19)/ GG CU 10 80 
1952 UKL 

19/6 S? tU [0 40 415 425 
1970 MHLLX 

EU 318 40 415 42S 
1975 UOXPS 

1977 SP ST 10 40 425 975 
196* UQ 

19/7 PC EO 10 10 40 415 425 975 
1970 lli LX 

19)8 PG UJ 186 10 40 413' 420 425 973 
19)1 LX 

1977 PC EO 196 10 405 415 *73 
19)1 LBS. 

1977 IC EO 559 40 415 425 
1967 LSI* 

1*77 PG iff 239 401 425 
1967 LUX 


1977 HP HT 441 975 
1966 ST 

1977 JTP EO 327 10 915 >30 975 


EG EO 399 
1916 IX 


1« 913 920 930 960 951 
975 


1976 BC EO 361 10 MO 950 975 
LX 


1979 WEB 3» 

USL 

1978 IP EO 219 

LX 

K BO 46 

n> 

1981 PC EB 399 
19/4 U 

1978 PC EB 359 
19/5 LX 

1**7 *C XX AIS 
19W LX 

6GEO 51* 

1976 LX 

1979 r-P EB 396 10 913 
USX 960 90 

X37E XP EO 436 
LX 


10 US 20 30 425 8 OS 
6)0 913 920 930 MS 9*0 
94/ 950 «60 965 9T3 
10 20 91J 920 9*0 973 

10 

10 ns 913 935 910 960 
963 97) 

105 30 913 920 930 935 
9M 960 962 965 9 IS 

20 870 975 
10 870 913 930 975 

930 US 940 947 


10 20 

135 930 


1979 PC EO 456 

1976 LX 

13W KE0 612 
U 

X979 BC EB 93 
LX 

1977 CC 80 Ml 
1966 It 

1977 W S 411 
1963 ST 

1977 CC IT 411 
196* BT 

1976 tt BT All 
1367 ST 

30 ST 411 

n 

or, Tfi 411 
KS 


30 911 9XQ 9J0 
9*0 J7J 

309 733 805 913 
940 950 960 975 

7 05 9U 920 127 930 950 
360 973 


10 205 
920 930 


2D 10 
930 93S 
562 975 

10 10 


113 20 30 913 
940 947 UO 360 


960 923 
10 80 in 
10 80 973 
10*0 973 


.20 0 70 90 803 920 
927 Ml 940 975 


20 60 70 
931 940 973 


90 8Q5 927 


1477 CC ST 411 10 80 975 
1964 SY 


iBV-UO 6*73 U 2 p’ 1731 


2979 HP EC 412 

LX 


10 US 20 Xu 733 M3 

920 927 9)0 935 350 ■ 

OAn III 


.. /• - - ‘-S' f '• ' .• 
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S 
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Hr 
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: 

.1 -S 

/L3 


MAfflETlMDia 


05 

si 




--BOmdoa^f 

COUPON MAJiaftV 




tUxx 


• -101 7/6 '6.30 *- 3 * 
15/ 2/1983 Jr. ■= .5.10 

10 8-71 *- ra 


75. W I*/!' B.F.C.E. 

75.00 10. BO B./5 

75.00 19)6 B.r.C.C 

1UD.OO 8.95 1 11 7/im. 

sn-m 19TS E.r.C.E. ■ • ; • 

1.8.00 100.08 9.M 26/ 3/1982 

2<Utt 19)4 8.V.C.B. ' 

19.00 39.75 3-08 15/ 1/1*9 

IOO.W l*)5 ' 

X08-00 '•»» 15/ 5/1*0 a--- - 

y.00 m 7GUZ haiiosalT'oe PHEts iol.l/A 
99.00 s.23 IV 7/1972 


"*'**^2 !:S 


.71 «•» 

in.no 1973 wgx SATlCttU K PAKT lM^/l 4-» 7 - w 
luO.JO 9.30 • 15/ 2/19*1 • 

1M 5/8 4.0 *•“ 
UK VI 6-0 *' n 


7.» im- C.C.C.B- 
. lOQ.flO .10.0 
7.50 1174 C.C.C.t. 

100.00 10.0 

jn.oo i*;6* aaa«HNA6£s dc raucx 
10.23 . 8.473 - V 4/1881 


UllUlW 

1V11/19K 


10-00 

6.11 

20.00 

15.83 


1*65 Liams LAPABCE 
97.25 6.M ■ IV 9nm 

1971 CHESTS UFA9CE 
98.50 8.73 25! M150 


10 7/S 4.42 8-14 


-” VJ 1:3 5:S 


9.40 9.06 
*.li 9.18 


L 103 1/2 10.U 9.08 


tn.oo 1 474 C1TT OP HAUnLLE _ — . _ 

19.38 ‘98.00 18.25 I9/12/A18* ; . 5.0 *•** 

15.00 1976* CatPALLU; S4T OH Rfioz '' 99 7/8 9-J8 8-77 
-M.50 8.73 20/10/1986 . . 


;s.do 1975 CffVnGHlC NAT 00 KBOHE 
23.75 99.75 10.00 If 2/102 ' ' 

so-on i*s* CBEorr FOKin us Purer ' to 
XI. M3' .15.50 S.10 13/12/1979 ;S . ■ 

i*/0 E.S.4-F. 

84.30 9.00 


10 1/8 


:n-oo 

16.80 


60.80 


1*75* E.B.A.P. 
91.50 9-)5 


IS/ 2/1302 
15/11/ 190 


9.26 8.7! 
4.47 8.16 

3.13 *-30 

I.oS 8-89 

m ; i/6 i.30 
- 3.-2 

10 3/1 9.05 9*14 


i-.;* • 

. 5,80 I9ni^ ’ 

1.9? loo-oo iw« wi 36t : » ■-« Jo'ai an na 
a < - 927 931940.43. - 

i.n . w:oo ‘i97* tc-'sB im *** '■ •. * 

.2.00 1*16 ti -*-• ' 

9.02 lQ2.DC 14SX CC 117 10 20.2IOZ15 I to an 

i» HJJ LX . , 

>.» ‘ s SRM » 60-70 f# 805 80 

• . " it ■;■■ ■ ;izD‘«rf3r«ff S7V ' - 

8.15‘ •• ac'« 9210 20&U5-5M MS- 

. ; ;• IX .-•’ •- . -•• -' •'-'' • .-- -. 

9.0 '• W 81 52 10^115205510 «S 30- 

- l* I ■-■■10 J3S930 MS 340 -9SIL 
05 960-973 

9.0 . CC XB »2 20.328'.-‘ 

.LX ‘ * ' 

*..bo . cg ra *2-105 20iaB us aaotoO 

. ■ LX . • - 

8.30 ' ■ GG EU .96 103 US' MS So SL3 -ttb " " 

LX' ' 30 A25’ 733 no MS 9*0 
- 00 955-^0 970 975 . 

1972. tP IB 103 UJ5 20 210 213 473' ‘ 

Utt LDl ‘ - 

1971 «J 50 : liU 10-30 210-215 *0 173 
on lx . . 

1979 P B0‘ 96 ZtSmiiS 220 960 475 
1)75 LX . _ . ... 

IMS Gfi tB U7 10 115 10 315X20 30 
1976 IX ' 423 U5 940 947 930 960 
' ' 97S r. ‘ 

1988 ccn n 10 20 218 315220 30- 

1*76 LX -• . 930 935 960 9»-~ ' 


100.00 

(0.W 

: A0.00 
38.m- 

30.00 
: 30.00 

13.00 

f.7S 


1W6 8.K.C.P. ■ ■ ■ ^ .m . 

49.25 -. 8.75 - .10/ 6/rtfa ? - 

1975 6.ILC.P. ‘ • -.' ' ■ ms VV 
100. W ».H1 13/ kftu* >' ■_ - 

MM 4.9.C.E. . ,' *■•- 10 5/8 

106.00 9.25 lVStlm- 1 



WfcG- *,*.6.8. 

too .to * W.0. VU/H0 

.1W--4SC* ‘ 

97.50 r.oo lini/mx 

• ■: 41 BU06OMI - ■'• 


■ 98 5/S 


8.58 s.n >0 

8.L2-S.14. , 

4. OX ».» A» 

r.n ' 9-» • ' 

-.1J- 7_»- 7,2* 

SJl . 


15.00 1975. UPUILtC. or CMOS . ? 
; '99. SO. 10.25 18/ V 1400 


si ■ 5.72 12-0' tl*0» 


'AVUET MAKERS 


ttSTAtt 20 60 -70 90 20 40 
. ^ #0 427 9SL toO 975 

- CB*T4*i -20 88 34 96-aM40 
. .. -• . . ^4 *27 9)1 940 979. 

et a *3 10 >15 70) 210115*220' 
1.00 M70LX. ... 50 W? 9I0 930 «3 930 
960 *76 975 

100.00' Xtu BEXB-406-m 20 llO 21i2jB.3o5 
St 1.20 -I9J*«IC.>. ^ 4JJ too m , . 

1B5MB 1*76 Sr 0117 30 20 210 215 464 «S - 


.nm. 127.30 
XX - 



nf-oguAU-eEfauR . 


30.00 1967 ELECT? 1C lit DE FBABCE 

18.00 98.75 6.M IV X/197) 

20.00 >971 ELECTA 1C RE DG FMKE 

99.00 7.75 V 3/1478 

M.oo 1*7) Eucmeiit k rfcvOT 

ia.i)o 49. CO 8.50 1/ 5/19*4 

100.00 1976 CUCTBtCriE BE EEA5CE 
100.00 8.875 15/ 1/1481 

100.00 1476 ELECTKICin K F4AKE 
100.90 8.40 IV 4/1588 


98 3/S 5.M I'” 

X.JO 


6.15 10.75 

f. 93 101.75 

: -•** 
5.90 103.673 

-.63 

8.76 - 101.25 

rr i.oo 

4.51 lol.W 

■ i.U 

9.69 10.0 

l.W- 

1.80 lOl-iO 
' -K UN 

9.61 too'. 50 
P7 1.40 

6.59 101.00 

■ • 6.0 


1976 fit >7 
196* mx 


US IM 205 215 05 »1 

4M - . . . ‘ . ■ 


33.0. 

75.0 

73.00 

75.0 

25.0 

25.00 

* 0.00 

40.0 

M.ni 

37-M 


1949 UST OVEUXS ' va lot. 3/8 
.100:0 6.0;. VUTtM . , 

IW* uar omx*x'- >- '-so 9*3/* 

10.0 . ■ -6-00 mi/1988 /• 

mm. a*m.i«.Pt*. :".«w u* 

~ 99. N 6.0 l/Il/lfWt- . 

196* USKZir 19 : ‘ X8 : *5 V» 

NJO '6-0 im/l96r 

1879 GBKMomanuonr flft': ' «i in. 

10.0 . 7.75- U mm - 

1*89 fitam HBstfen rO alS 
59.25 S.» ; ;‘V VI* 1 * . ’ 

1989 BWtns uesoxa VoL xs ' 95 3/4 
•99.23, - 3.50, 1/ 6/1*79 ■ 

1470 SUUHS Wtotu8 PXB ” ' 10* V4 

10.0. • 9.00 1/1Z/I9U- 

' ns uoLUBs-csnxa '* ."• 


4.0*' 8,28- LU . i»2» 1977 K J» 305 30i S70 XC 9T9 

■ r‘ ; • ■ - i. 

itf.LO 4.0 10.0 MJ7 K9MX 210 20 2M 387 >79 96* 

• .. . 975- • 

Tjloi 5.73 5.n .1082)0- IJfS PC Et'143 U0 30 306 870)60 973 

3.01 2-0* C.37 10.M 1975M B 143 SO 309.306 307 J7« 960 
• ■_ IX 975 

11.16 .8.91- 8^0 •' 10.0' IM M 8**359 MSTOS-MC ton 
6.1* i.ko - XT U5 lff/.U: . ■- 

S.3T ■ ■ -4.20 • ‘ : f » » *45 MO 3BJ906 94049 - 

2.59 -7 .36- AW- • • •.• - . ' " JB M W2MJW » W095 

9.04 8.33 8.« -SiU.UI !90TK EBUrU5:905 960 975.. 

4.98 7. to . 2,00 1973- LX 


ioi i/s i.jo 7 - M 


1*1 l/k 9.M !2 


101 3/4 .8.31 


1.25 

8.68 


8.40 102.00 

- M 


8.91 

lOl 1/8 9.8S 8.92 0.99 10.0 


70-00 

11.66 


1965 f 8AKA1SE EES PETIOLES 
98, XS 6.80. 15/ 10/1485 ' 


50.00 1475* mSCATSt DCS PETIOLES 

100.0 9.0 15/ 1/1182 


88 7/8 

10 1/8 


8.96 

5.26 


7.77 

I- TO 


5.21 8-46 


6.75 101.23 

DP 6.Q3 

8.01 


1478 IP EU '91 105 205 210 215 870-960 ’ 
.1971 U ■• 975 

1980 HP XS 415 105 2 05 lift 215:220 303 . 

1978 LX '• 425 738 803 870 910 955 

■ »0 930 9W 970:573 ' .. 
1977 CG tu 1X2 105 205 210 215 05 911 
1*74 AJBJf- . »7S" - 5 - . : 

CC EO’ 91 183 EO? 210 21 9 960 975 " 

IX . - “ ‘ • 

1981 GG 88 ■ 42 103 203 2lQ 213' 870 96fr 

1972 LX . 975 ' 

CG BT 445 20 60 7Q ■' 90 2 05 '803 ' 
HT ' 920 K7 S3! .940 973 '. 

1X4 CC ST 445 20 iO 70 205 05 43£ . 
IT ; 94» 975.. . 

1977 IP EO 93 IBS MS 2lo 413 05 965 
1966 AIU 9)3 _•„ _ 

W ED 33-*** 


20. 00 1975 TtoUt HWER COaTrainoi . 94 3/6 

17.0 99.30 .8.23 13/1 VI *»t -. ■ 

• - w Miiy lirmi 


8.13 9.19 ,8.71 
5. 31 5.3*. 


. ■ 101 .W 1980 08 W A« 105 915 427-479' 
BP 1.0 U73 U- . 


50.0 M73 RQBHDHBijMB ' ' 0 93 l/* !*•« «*“ * l31 

48.73 10.0 . '-7.73; .. l/lonWS I- 23 - 

30.0 IM3 XOOSMJK LAXC ~ W 84 1/8 11 -to 10.09 9.21 

*8.75 1 00.00 . 7.73 . 1/10/1)8* ' 8i2l 10-76- .- 

15.00 1971 JUDOS «fWtp* tot.' W MO IO- 05 . 

13.34 100-0 -7.73 .15/11/1988 *-> 7 

13.00 1971 •UKttS-nXmo»'m. W 99 7/8 10.05 7.76 T.74 

13.30. 100.0- ‘ 7.75 15/U/U86- V97 7.78 

I OS DOUAX£-BJ*o/U 


100.30 190 IP n IO WO 975 
» 2- SO 1478. XX - 

105.5* 190 PC » US’ 815 933 HO 971 

OF 2. 30 m» IX .... 

-ZtO.»-17»j8BMWn 
.50 Mn-XX"--- - 

100.90. UN to n *» 939 960 975 
.50 1973 IX 


=5.0 

25.0 

1976* B.L.S. 

10 in 

6,16 

9. 05 

9.17 

io:.0 

1980 U 117 105 111 205 210 MS 220 

99.75' ■ 9.25 13/ 4/1183 

i.ja 

1.02 

*, 

■i.» 

1981 LX . 

306 -425 930 935- NA 90 

20.00 

1970 GAX W FBAKCC 

101 5/8 

B.M 

B.* 

8.86 

. to:. oo 

190 GG SO 

12 10 285 '210 215 960-973 

12.02 

99.X 9.0 15/ 3/1*85 
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IX 935 94Q 973 


182.00 1980 0 010 10 US 9U 97S 
1.43 1976 LX 

102.80 1977 00 SS 353 1C 40 915 873 
• ,30 1371 LUX 

Vta 517 ios 30 915 $35 940 f» 

11’ - 973 -- 

1982 D B 313 10*13 *15 
1974 LI 

197! 0 EB 235 10 115 30 915 930 935 
IMO IX ‘940 375 . 

V It 327 US 915 973 . 

1.78 1969 LX • 

100. X 19W HP IT. 227 10 915 .975 ' 

1.26 1966 W ‘ " 

200,25 1977 IP HT 411 US 913*73 - 

M 19UR 

Ua.to 1176 BP BT Ul 10 915 979 
:jn 11*7 to . 

100.00 1*77 8f to 327.10 915 97ft 

1.06 13Mlt ' - . 


9,68 102,90 

or .75 

9.94 101.00 
640 

«.« 

6.48 

6 , 8 * 

7.0 
7.0 


30- OC 


40.60 

38.00 


20.00 1975* 48B4L 00 BDMWL - 

-, 200.00 9.50 VII/ISW 

15.00 1*7! RUXC4MD " ' “ 

21-00 100-00 8.75 U 2/190 

10.00 1*64 cxsrwxsm 

6.31 99.00 3.30 IS/IQ/MU 

15.00 1972 CXXt OP BES&KB - ’ 

11.00. -94.00 8J» 1/ 4/1187 

u.oo twi cm op oslo ! , ss l/4 l.u 
X.» -97.73 3.25 15/ 6/1978 . .1,18 

10.00 1162 cm ar OSLO J,- •" ~99 3/8 .42 

1-00 30.00 . 3.50 1/ A/197)'-*- 

21.00 29*4 cm OP OSLO- • 0 it* 7.80 

7.52 98.81 5.x 15/ 9/190 8 . 

15.00 . 196* BUT OP OSLO ' - -- • *••• " 9* 3/8 2.30 

8.30 99.00 3.75 15/ 2/197$-. 9 - / j-M 

15.00 1965 cm or OSLO — - r *l 7/8 ■*.» 

8.4*98.75 5.)3 U i/ltoi .'tf ’-'. .-. . Ul 

22.08 19*7 arr of oslo ^ ' • ■v~ Wit* ‘‘ji 
6.20 98.25 t.75 13/ J/1577ijM ~y -. .7L 

15.0 *971 CUT® OSLO Z ,10.2/4 9.34 

U,80 W-50- ' 8.25 V.3/19»' * ■ *-« 

•20.W ■ im, cat or mo. • 10 0 0 

15.60 loo-oo , 9 -m vi/u»' : ' A 0 *- 

.40.00 il76* par W OSLO 301 1/711.34 

4D.U im.x 94n i/ t/umif--’ ■ ! 7*62 

29.0 1963 ton 0 KBU ‘ : to in 1.50 

■5.00 N45 5.25 1/ 1/!9t8 -,9" L ' .-74 

20.0 1964 KIBCBOH V 01/2 .76 

• ■ s.1 V 96.50 5.50 intfurr *: *sx 

i^™^***® : V- toV* 7 -" 

18.37, *8-2i .5,50 13/ 5/M84- .- ry-. . -4*32 

J-® «« XI*®* or *MU3 '*8 3/8 . 8-^ 

30.78, 98J0 ' 3.50 if iflSfS -*■ ' 7 "6.78 

l*.to tonm w ''r/ttj/t *.» 

loo.* 8.25 ivviott 

■ **•* ,« 7 L w ”oaicr ■ : ‘.UCV8. 4-71 
20-0 i.B IV 7/ll9t. lt; ' -- ^ 

.i! 7 ?" nSO ® « 808SL\r" ‘‘ .20 tfl 8.30 
10.50 *.50 IV 7; ■ 

10.00 1373 BBGDOH or Rna ‘ . i fir f& 

. 8*0 L3/u/l«&-»'7 



if/ 



- n -:r --.ri >- x.:CVi* r 


The :FlMncial ^riraes .Monday:;Nave,mber 8 1976 


-. SORROWER/- . • 

' coupon uumairt 


e • 

lb- 2. Ss-at 
‘•■-a go 
‘jg is 

53 5“ 

*s gl 

S>nI " 


j k ; - "-.n..i97S umaoa.nr sowar 
j, 99.15 JC.S75 25/ 7/138) . H 

''.co ms hiedur v rauc j 
loo-o) * 9>oo_ i isnvn 

S ' : : ".00 l9fit nurtmsff iwumof iw 

.74 99.00 3.73 13/3/1994' 

' iws isiTTUssx wmaicmar 

J4 -97i» 6.2S 1/12/1965 

'.00 1967 niTTMCg OTmutemiK 
.50 96.15 5,50 2/ 6/1S3Z 3 

,00 1964 W"™ 1 HwmrrtT.nmap 
- .10 »^0- .5.75 15/ 1/1904 

.00 197* WBCE5 2B0SBUUMSK 
.00 99.15 7.50 1/2/MW 

.00 197i BBBH3 UEfiffltelDfiK 
■ if .EO 99.(0 7.50 15/13/1990 


FSB* If 


STf, 



MARKET MAKERS 


. '.DO Iff 
:-l a .OO 9? 

. ’.M 19( 
■■*>'.10 97. 

f.oo-is 


Bonn 

9.25 3/ 4/1986 

wiwm Bm/HBamnSK 
6.875 15/10/1982 S 
WflBfir tmqn 
' 9.00 151 3/1951 


. .no 19** BOSS KXZSO . 

' ''./.DO IMfcO T9.il) 3/ 2/1985 

■ . I -I 

■<1 UOO-ISS BOSSKB33B0 

'>00 9.75 1/ fi/lSBS 

' ;: :ii.3o i*7 Mimmamcaj! 
i.47 S|>30. 6.15 1/ 9/1982 S 

Kmixasm . . 

J.D0 f.25 5.75 10/11/1964 3 

LOO MS OnonH- wi riur. 

1.00 P.5* 6.25 26/10/196 B 

‘■■“’•.6.00 1965 nu-cnn. 

7.41 37.75 5.73 20/. 1/1983 ■ 

5.00 0967 OnlrEVlA 

t.BB ^96.50 6.73 7/2/(977 3 

1.00 j 1970 Gzu-cna, 

t.ui 99.50 9.00 15/ 2/1983 3 


S3 2/8 14.13 

9.87 

Z03 3/S 9.42. 
6.90 

99 5.96 

3.51 

109 5/3 14.88 


8.7* .* . .. W 5T 413 - D 
'• . w . 917 
«*». » SB 143 105 

** .9® 

' 101.00 1977 w DJ 230 ?Ss 

»*7. 1570 ;jju 9JS 

^^SSS 38103 

6.B JB.OO 1W7 SCTS^fiup- 
.- .25 Wt7=XU 

3J3 * 200.00 l}ri CC CD 3 U 10 
.62 *1969 lei* 955 

i«“«w«4 ios 

M? - .50 19751a S35 

BM 1B1.7S 1980 CC m 454 ita 
St M 1973 II 935 

8,95 BB.15 1W1 X4 SB 4*2 **• 
*cr 2,00 1978 ur 
7.07 2D2J0 1977 H?m 315 i M 
1,65 1971 LCft 950 

8.94 !».» 1981 E? SB 599 l 0 5 

■ H 1976 LB ,35 

Qsn 

3.16 102.00 1981 EPtB3M 105 

a*. 2.00 1980 IS 735 

9.25 102.00 1980 W la 315 1&5 

■ flfc.M*- 1979 11 803 

' - 1 • 9WJ 

6,97 102.50 1977 GC SD 315 liffl 
. . M 19M 1KU 375 

6.51' -161.50 1976 FH ES 315 105 
• 1.00 4970 Ln- 9w) 


80 7a 9u BUS 920 
931 Sifl.PJS 

115 305 735 KS B70 
935 940 950 935 960 

735 935 950 955 960 

735 935 950 955 97S 

735 740 S35 950-355 
975 

10S 735 740 955 950 
960 075 

1 15 505 715 735 740 
940 950 955 960 975 

115 305 715 735 740 
940 950 955 960 97S 


- •- 5--pj.no l«4 
*.33 99.M 


6.00 25/ 3/19B4 

ns oouABMmipnBBS 


7.00 >01.30 

1.00 

w 1 *££ 


1.88 

8.90 1KB 50. 
-.80 

6.69 lOl-M 

. ' - mt > 


■1977 W XB 315 !Q5 
:i971 LSL2 SM) 


735 740 8© 950 955 
975 

115 205 305 425 715 
8D5 860 93S 940 947 
955 %0 975 
115 2U5 305 4 25 715 
870 910 977 935 9&0 
950 955 960 970 975 
US 505 305 715 73S 
870 910 935 940 947 
955 960 970 975 
735 740 935 955 9*0 

735 740 935 950 955 

975 

735 740 935 950 555 
975 


*£? ra 325 105 735 740 935 950 935 
1971 USl* 360 965 975 

fS,? 315 !o3 ”* »» WO 955 

-1970 LHLX 043 575 

1971 « ® 361 105 735 953 990 975 

318 >« ” S 740 wo « s MO 


735 955 960 975 
735 740 950 955 950 


- ••• >.q 1969 name is nuiunm 

"“■■I .p 98.50 ' 6.50 15/ 2/1980 E 

I IE iKBUBS^KBEn&lIi. 

. sbo 1964 taratxc or mmoi 
■'100- 97.50 5.73 1/ 6/1964 5 

t oa .U65 msue or mexccu 
■■'.00 97.50 5.75 I/, 2/1985 5 

.00 196T BEH3LXC Of POBIOCII. 

.88 97.50 6.875 1/10/1977 S 

.00 1966 SJ5TOUC « MBSC4L 

- .90 98.30 7.00 35/11/1976 8 

tu 

•DO 1972 r f * rav»wriif ^ qv SISU7SE 
.-.00 100.00 7.75 .1/11/1937 

.00 1976* wwn- -omariim 

99.63 9.00 . 15/ 8/1983 

.00 1979 XEETIX SHIPZ41D ! 

• ...00 100.00 9.50 1/7/1982 

.00 1972 SEKAfOBE SETT BASZ 
.20 100.00 8.50 15/ 1/1932 

DS HHL8BfrC«HaH 47B1CA 

DO 1972 AFOD-AaOXAn CflHP 
OO 97.00 7.50 1/ 3/1987 

SO 1967 IK BUIS COES USES 
30 99.50 6.50 1/ 6/1982 

DO 1967 ZSCOf 1 

SO 97.50 7.00 15/ 6/1977 S 

00 1971 BSCM 

00 93.00 BJO l/l2/ 1536 

00 1974 ESCM . . 

OO 98.50 9.25 1/ 3/U89 

DO 1975 BSCDH 

100.00 10. CO 20/ 6/19*0 

- -DO 1975 X80CH L 

DO 99.50 10 . 25 15/10/1983 

30 197S XSGOft 

33.50 10J» 5/ 9/1930 

„ jo 29/2 bobbue of g una tAnoBA 

» 98.00 -7.75 15/12/1937 


7.ST 6,88 lOOLW^ 1H7'® BT 327 10 975 
B.4Q -- .60 1965 XZ 


89 7.59 7.83 6J7 (».00 -SOT HP 50 296 105 935 97* 

4.09 9.17 - MO 1970 LBtE 

89 5/8 8.26 7J9 6J52 !«•»" J?77 OT H2 399 105 935 975 
4.26 8.89 -. 1971 St 

58 5/8 .92 8.68-7.89 . » HB 935 97S 

193 8.63 . 1^8 2970 IS. 

99 3 19 .05 21.54 7^7 ■ 359 105 935 

.05 ?| l( 4 MO 1967 SOX 


97 3/8-11.01 8.12 7.96 182JO 1980 W HI 396 105 913 97S 
5-96 8.35- .1,40- 1976 &1EL 

9% 7/8 6.79 9.01' 9MX ULOO 1980 BS ED 396 215 911 9U 930.915 947* 
- ff MO 1977 UC 960 

101 5/8 5.62 9.10 9MS lOMD I9» OG E& 396 913 930 
4.17 9.01 TB 3579 SX 

9$ 5.21 8.98 8.67 - UB-50 3578-CC ED 336 105 913 930 975 

3.65 9.17' > J0-M76E1B. 


JO 1972 XmBUB OF SOUTH U82CA 
»■ 99.50 8,Q0 1/ 2/1987 

» 1976* BEPDBUC OS EOCTH AFRICA 
-98.00 *75 15/ 2/1941 

Ds imrUBs-saiB 

10 1967 jmas 
30 -99.50 7.00 JJ 7/1987 

» 1972 LU, (8ZU» .. 

» uoioo 8.00 jju/um 


72 5/8 10.34 12.31 10.33 SSEJO -1979. 8P ED-346 105 915 935 950 960 975 
' 7.29 13.64 MW 1977 14 

ai . 5J 9.11.24 a.or mw 1977 up kd i86 zas 935 so 960975 

3.33 13. SS .. J3-'l?73 LBLXFf 

100 1/8 .65 6.88.7.U ' 1977 00 80103 105 Z15 975 

.63 6.88 . SA 1968LXAH7F 

72 in 10.09 13-67 U.7Z' UMO 1929 « EO IBS 105.915 935 960 975 
5.24 15179 1JB MJ410C 

79 1/4 12-34 12.64 UM7 MM9 1S84 CS HI 488 705 915 935 975 
7-73 (3.76 .. DP -;'JtT^2975 UC 

94 7/8 3.64 11.77 Uk54 « ED 130 Its 115 935 960 975 

u 

95 3/8. - 6,96 O 10.75 1OU80 1981 00 £0 437 IflS 115 915 9H 905 5fi0 

5,46 11.45 BP 4i30 1379 LX - * 975 - 

93 5/8 3.85 12.14 10.68 .-‘ V cd tB 220 105 115 960 97S 
..II - 

67 33-23 13.68 1LS7 . HKt» 15«D W ES 93 105 115 915 935 960 97S 

8.13 15.01 - 2J08- 1973 LX 

70 1/4 10.K 13MD U.39 10WO 19W 87 DO 93105 915 935 960-975 
*3915.67 XfO J925XI 

92 3/8 «M&£L0Bld.a_ ' WlB 93X05115 915 935 960 975 

2T- 3*0: 1377 UC 


82 UB H.67 9.76 -8.52 
6-10 11.15 . 


■V ,J 

.OtjlM 0088185 185 OS 9ZS 960 973 
Js^mninx 




BORROWER/ 
COUPON MATURITY 


PRICE Ss 5 1 

=i g| 

Ml 


:ps 

!■ 'IS® 

r IS. 


|ll|g 

B5“l 
s ‘ § 


MARKET lAMCEO 


2ET2QEDK 

I 7.JS 47 1/1588 

EETEOaUL 

I 8. SO 30/17/1986 

DS mtuas-swcoa 


79 1/2 11.16 tl.M 9*W ;'_ 1B i:oS »f| iz ** 230 105 -U 9“ 9» 

69 3/8 10.17 10.11 Wl ; *= K 105 MS 215 9U 975 

6.45 10.87 40 u 


I 1965 Am. 

) 9/.00 '6.00 >5/ 6/1990 

I 1971 A5U. . 

I J3.0O 8.50 It 3/1986 

I jtfa ATUS COTCO 

I 98.75 9.90 1/ 8/1935 

I 1965 BmBSSCS 
L 99.25 6.00 1/11/1980 

I 1967 ZB ItoUtMa 
I 99.75 6.75 • 15/ 3/1982 

I 1965 COUfEKZBt 
I 99.00 6.00 J/12/196Q 

I 1966 -GOItTEHEBa 
i 98.00 6.75 1/ 9/1978 

I 1976* CCT6VEBESB 
».00 8.25 1/10/1983 

I 1967 CUBXJ1 
I 97.30 6-7$ Ura/198? 

I 1971 CSUXZS 
l 100.00 8.50 15/ 2/1999 


96 3/8 3.(3 

2.20 

98 7/8 9. 34 
3.97 

U5 3/B 8.76 


97 1/4 5.38 
MS 
97 1/8 4.09 
2.09 

981/2 1.84 
1.64 


fcffl' • US-50 

1.42 

S.19. "109-50 

- 1,50 

6,91. 101.00 
1# 1*35 

6,18 100.50 
.1.50 

6.0 -*W-™ 


P 100 1/2 6.92 .8.15 8.H M 1 * 50 


\ i97s*eaa?x3 
100.00 9.75 

I 1995 CKttXTS 
90.00 9.75 


15/12/1980 
V 5/1985 


I 1965 EDtEDHS 
I 39.25 6.00 2/9/1980 

i • 1976* xoaaas 
I 100.00 6.00 U/Zl/1983 

I 1966 LI 2XZC5SOI 
I 97.25 6.50 15/3/1906 

i 1976* in. ncssan 

100.00 8.30 15/ 9/1983 

I 1970 UL ECXCS9B 
i 99-50- 9.25 1/12/1 985 

I 1976* UL ERIC3SOS 
I 100.00 9.25 15/ 9/1991 

I 1976* BO OCR HMSJO 
10010 9.00 15/10/1936 

I 1976* 80 OCB D093J0 
100.00 910 15/ 2/1983 

i 1972 S4BSTZB 
I 9B.50 9.00 U 8/1986 

i 1976* U8OTXE 
i 100.50 9.50 15/ 4/1966 


88 3/8 10.96 
S 5.96 

96 7/8 12.30 

6.30 

1(3 5/8 4.13 

103 3/8 8.50 
6.10 

99 1/8 3.84 
U4 

99 W 7.05 
*05 
92 5/8 9.38 
8 4.88 

1(3 1/2 6.B8 

103 3/4 9.09 
5.39 

101 3/S 14.88 

11.B6 


1972 SCIKUFF 

IDO- 25 7.50 15/12/1990 

1973 SCWitT 

99.75 8.625 19/10/1988 

1974 -fiEAEjmVlSEi. "nEETLltt. 

100.00 10.25 1/12/1981 

wlso ^^Sfn^^i/^/isaa 

1975 s iatmtac 

99.00 9.25 15/ 9/1980 


102 5/8 6.30 

100 7/E 9.76 

S 6.42 

102 3/8 9.46 
6.71 

94 1/4 14.13 
9.25 

101 7/8 11.96 

9.15 


10O S/8 6.84 
4.B4 

103 3/8 3.88 


7.78 IMtSO 
*90 

8.77 W.W 

. 1.00 

9.4L * lot. 00 
. pr jo- oo 

9.43 -'102,00 
. jrl.25 

6.05 1«.25 
. . 1.25 

8.BS US. 50 

• 10.00 

IM »«-» 

-. 1.28 

8.37 'U1.00 

a .92- 100.25 
1.25 

9L12.'p 101-50 
DP 1.75 

9.10 

ar- 1.75 

916 -’'101*50 

n i-so 
V.a' 102.00 

9.28 . 'isz-oo 
“ .1.50 

7.96 ^100.375 
W 1-00 

8.47 100.375 
M .50 

9.75 .100.50 

V 8.U 

8.7ff'l01.00 
.- 4.00 

8.93 IM- DO 


19*7 Bp rn 315 jne 
15(9 Uu 

»*9 SP W 272 10S 
1574 L5UL sis 

iS!S““ w 
B3g“ Bi S 
im5S 5=173 5“ 

1976 GG ST 272 !05 
1971 SX in 

1977 GG K 272 ips 
1W7 n 

1380 CG SG 315 105 

^ 950 

1977 trp ec J59 ips 
1970 LBjj Sb5 


735 550 95S 9C0 97S 

715 735 B«} S35 950 
960 975 

733 950 935 960 97S 

735 SOS 9» 955 960 

735 935 950 955 960 

735 935 950 955 960 

735 9>5 950 955 M0, 

115 930 935 940 947 
955 960 975 

735 935 9SO 955 960 
975 


1981 EP gj as® ]Q5 jis 735 935 950 955 
1973 L.1 jpg gjj S7S 

I97E K? E2 359 *** 

1980 U 

1980 KP EC 359 IRS 115 205 305 715 735 

1976 LB 7*5 gl0 93S 9t0 950 

955 960 965 970 975 

1977 GC BX 272 L05 735 935 950 935 960 

1969 5Y 575 

I960 59 H7 315 Lo5 2aS 415 715 735 745 

1979 LB 910 gjg 93s 940 947 950 

1977 E7:CD3»:03 735 933 930 953 960 
1969 L)DI 965 575 

1980 KP ED 273 *M 
15 

1M0 B? CT 272 105 73S 679-950 955 965 
1971 UCE 975 

1984 BPQt 273 *** 

1977 LSI 

1981 BP m 485 715 745 935 940 947 950 

197G ir 955 S60 

1MO EP ED - 485 105 4 25 715 735 745 930 

1977 LX 935 950 955 960 970 975 

1981 BP E27 315 !05 395 715 735 745 935 

1973 LS 950 955 960 915 

1981 rip Z0 273 105 115 205 305 425 715 

1977 LX 735 74* 870 910 935 940 

947 950 955 960 970 975 
1980 PC ED 272 105 115 305 715 735 870 

1975 LZ 935 950 955 960 975 

1979 PC ED 272 105 115 305 715 735 S3S 

1975 II 950 955 960 975 


735 87*950 955 965 


115 205 305 625 715 
745 870 910 935 MO 
950 955 960 970 975 
115 305 715 735 870 
.950 955 960 975 
115 305 715 735 935 
955 960 975 


30.00 1976* 3VEBSIA UBWzaUttXH 103 5/B 9.34 8.66 
30.00 99.00 9.25 1/ 3/1984 6.99 8.53 


I 1973 5VER1CE5 XSVESX UflC 
) 100.00 7.50 15/ 1/1988 

I 1972 SWUZE HIPEST MSG 
1 99.00 7.75 1/11/1987 

I 1476* SWEDISH rXPOBT CICDET 
100.00 7.875 15/10/1983 

I 1975 SKEDX9& E20B2 CEEZnt 
1 99.00 9.00 15/ 4/1982 

1976* StDBUIT 
100.00 9,25 15/9/1986 

1972 mn.no ' 

100.50 8.00 It 9/1987 


25.09 1775 VOLVO 

99.50 9^50 


It 3/1935 


87 11.21 9.41 

7.18 10.12 

93 7/8 11.01 B.63 
6.97 8.97 
P 99 1/4 6.96 8.1> 
3 3.68 8.28 

102 5.46 8.51 

3.02. 8.21 

401 5/B 9.88 8.99 
7.68 8.95 
99 3/8 10.S4 S.W 
7.36 8.12 

104 3/8 8.34 8.73 


LU UH.00 

- m 

8.62 .101.00 
^ -so 

846 401-00 
-M 

8.09 101. DO 
V 1.80 

8.82 100.50 
; 3u50 

9.U 101.50 
_- ' 4.00 
8.05 101-50 
7 » 1.20 

9.10 101.50 
' » 1-25 


DS DOLUBS-SWimWLAOT 


1978 DP ED 4M 105 3® 715 

1979 II 930 gas geo 

1981 B7 ED 179 1® 115 425 
1979 11 927 930 935 

970 975 

1979 GG EC 454 1® 115 3® 

LX 530 935 940 

975 

IMl BP EC 179 15S 115 3® 
1977 LS (OS 9lp 935 

955 MO 970 
1*81 SP ED 359 1® 735 960 
1574 L9 

1980 BP ED. 359 1® 115 303 

1973 LB DM 9® 960 

1989 SP CD 157 965 

1977 LX 

1979 BP ED 456 1® 115 3® 

1576 LX 935 950 955 

1931 BP ED 315 1® 115 715 
19al.Lt; 955 960 970 

1980 SP ED 316 X® IIS'S® 

1977 LS 745 070 935 

960 975 

1980 SP ED 4S4 1® 115 2® 
1776 LX 745 805 870 

950 955 S60 


3® 715 870 930 935 
9® 960 975 

115 4® 715 745 910 
330 935 950 955 960 
975 

1® 3® 4® 715 735 
935 940 950 955 960 

115 3® 425 715 745 
910 935 940 947 950 
MO 970 975 
7® 960 9® 975 


1® 303 715 735 935 
9® 960 9® 9® 


715 735 930 
960 975 

735 745 950 
975 

3® 715 735. 
940 950 955 


3® 715 735 
910 935 940 
970 975 


35.® 1571 ALDS015SE Jnt S 99 1/2 4.67 7.12 7.M 101.50 1977 PC TO IE 8® 960 975 

29.17 100.00 . 7.00 It 7/1961 ' 2.67 7.1$ 5.83 1976 21. 

35.00 1972 mss JTJHTtmat ittsi in 97 1/4 10-67 B. 39 8:23 :102.® 1961 PC EC I® 1® 2® 305,735 805 870 

35.00 98 JO 8.09 11 7A9B7 6.17 8J6T 3.50 197B LB 940 95D 9® 975 


IBS wmB *W BicmnA 


*15.00 1565 JBEEG8LEC CP VS3EZBBIA 97 
<k00 99.® 6.25 15/ 4/1980 S 


S.46 7.38 0JB ' 100.75 1977 5? 51 111 975 
2.15 "7.-96 * m50 IS® BX 


15.00 1972 m2DBAm 98 1/4 u.13 8.67 8J7 101.® 19® « ® 456 9L5 935 940 975 

12.S100.U 8.25. 15/12/1987 8 6.83 8.76 BP .J15 1973 il 

BE HH21B-929 ■iwnw 




I r a 

inSi 

So 2£ 


Si BORfiOl'rtW pornc £« | 

32 oa coupon' ■ unrfY agi 

at Kra , s 

i sS . -I 


t-U. 

I i 


20.00 1971 USX P25 99 3/E 9.76 

IB.® IM.® 9.® U a/MW 5 '70 

20.® 1972 8I.&C. SB- ■ 83 1/6 10.26 

19.15 99.50 7.75 Ifi/lWJ 4.06 

20.00 1971 24SCU3S *451 1»7 - 1® 7/8 2.09 

10C.M 7.75 1/12/197S 

30.00 1971 BUCMS *«r nr 96 3/8*10.09 

30.® IM.® 8.25 1/15/1986 5.59 

25.00 I97S* 3ASCLATS EASE UT 95 3/4 10.45 

25. M IW.® 9.125 - 15/ 4/19E7 9.46 

50,® 1975 81*0435- MU IKT 1® 5/B 5.67 

I®.® 9.25 It 7/1382 

1.® 1967 SEEEAS . W 7/8 4.7S 

1®.® 6. 25, 31/ 7A9S1 S 

45.® 1971 FPirmn 95 1/6 9.26 

38.50 100.00 8.® 1/2/1986 6.® 

30.30 1976* nun COEP . 104 1/8 9.71 

100.® 9.75 15/ 7/1586 

ttl. DO 1976* SHUSH GAS 101 5/8 4.® 

1®.® 9.® It 2/1981 

16.® 1972 BH3TXSB 14BD 55. 11.01 

16.® 99.00 B.00 1/11/1967 6.51 

25.® 1966 Mum K30LEDK 1® 1/8 2.15 

15.® ».75 6.75 21/12/1978.. 1.15 

50.® 1974 BSHISH STEEL OTP 91 Z/2 12. T! 

50.® 99.® 8.625 15/ 1/1M9 8.36 

30.00 1972 CUBnsr S Pgf g P PEB 0/S 81 3/4 13.96 

30.® 100.® 7.75 15/10/1990 9.B3 

25.00 1973 ClPtUL 6 CtSMZZES BOF 47 12.01 

25.® M.50 9.® 1/11/19® " 7.51 

15.® 1973 CE(X fc-COGSTT OP BEISTQL 99 1/8 ‘2.46 

1®.® 8.25 15/ 4/1979 

34.® 1976 CUT 6 him t OF BUST® 99 3.34 

100.® 8.075 1/ 3/1980 S 

25.® 1973 ceig CTttlitg 07 3.50 

100.® 1.25 1/ 5/19® 

20.® 1974 pgp Of ro iOJIUT 98 4.’Z£ 

98. ® B.B75 1/ 2/1981 

29.® 1973 CEE OP BOOSE 1® 1/2 6.36 

25.® 100.® 9.25 15/10/1983 4.56 

25.® 1973 COX OP nn mn g 99 5/0 5.01 

1®.® 9.® 1/11/1981 

75.® 1973’ CXCrWGUSGnr 96.7/8 3-5% 

99. ® 815 15/ 5/1980 

40.M 1973 cm or LITCEFOOL -laz 2.84 

99.751 9. 875 31/ B/1979 6 

50.® 1973 cm OP hah: M igrant 96 7/8 4.54 

50.00 99.50 8.25 15/ 5/1981 3.56 


9.® 9.® 1E.M 

9rU ■ W 1- M 

10.50 9.32 HU-00 
11.78 ® -60 

7.27 7.® HU.® 

?.7S 8.34 1®.® 

5.05 . 88- 3.® 

5.13 9.15 

9.15 8.00 

S.U 8.93 101.® 

IF 2.00 


87 7/S 4. 75 9.® 7.24 IK. 00 


. 1C® 326 
i LS 

! PC EG 335 
i JI 

i SD EO 326 
LS ' 

I GW® 326 
’ 13 

on m 63o 
; ld - 

I SO ® 4B7 

1 u 

'IG ED 3l6 


MARKET MAKERS 


1® 910 920 935 945 MO 
95S 96D 975 

1® 916 MD 935 945 95* 
955 9® 975 

105 604 53D 935 S4S 950 
955 960 975 

1® 604 927 930 935 94S 
950 555 960 575 
9® 

1® 205 870 910 927 MB 
935 940 945 550 955 960 
975 

1® 960 MS 


9.01 8.68 1®.® 

9.30 . 2-50 

9.® 9.® lOl.SO 
EP 1.25 

8.50 8-86 


. 17.46 14.® 

. 21.47 

i 6.67 6.76 
> 6.61 
. 9.84 9.43 
i ia.17 . : 

I 10.26 9.48 
I 10.86 1 

.21.69 19.13 
. 25.54 1 

i B.62 8*32 


102.® 
DP 2.50 
102.® 
DP I.® 
102.® 
DS 2.50 


ml PC ED 316 
1974 11 

1982 SP ED 517 
1976 U 

MED 359 

18 

I960 PG ED 3S6 

1978 M 

1976 E? EO 328 

1974 LKLX2E 

mi GG ® 359 

1979 LS 

1980 pc EH 336 
1978 12* 

1981 PG EB 350 
1979® 

»®325 

LS < 


930 935 945 950 
975 

305 425 735 910 
940 945 947 950 
970 975 

9E0 930 935 MO 
955 960 965 S7D 

MS 955 9» 975 


1® 910 930 935 945 950 
955 960 965 975 

1® 910 930-955 945 958 
955 960 975 

930 935 945 955 9® 975 

1® 115 910 S30 945 955 
9® 


3.50 9.26 8J1 
4*25 SU3 9.06 1U.» 


25.® 1973 cm or HOT IO WUH 

1®.® 8.625 15/ 6/1979 

15.® 197Z COCSSCZiL DHXOSI 


99 1/8 2.63 8.98 
99 5/8 2.13 a.® 


85 1A10.92 10-26 ftj 6. 181.®. IBM 88 88 361 US 115 97S 
fi.70 1X.19 *1 9 l.nar lS75 II . 


30.® 1979 AHffiGASB JSC US 
30.00 100.® 8.75 1/10/1908 


31*92 9.31 9.11 fie.® 19® BC SB 326 1® 930 935 949 950 955 
7.42 9.53 SP-~3.00 1979 IS . 960 975- 



100.00 

7.875 

15/L2/197B 




3o.ro 

1971 

mtmxKTir. mnOH 

90 7/810.13 9.96 

9.55 

30.00 100.00 

e.® 

15/12/1986 


7.14 LQ.36 


30.® 

1970 

oagnmiKi 

V 2/1982 S 

100 

5.26 9.19 

9m0 

12.90 100.00 

9.00 


2.76' 9.17 


20.00 

1970 

coRrriniJS 

1/10/1985 

99 S/8 

8.92 9.31 

9.28 

15.® 

98.00 

9.25 


3.70 -9J4 


15.00 

1967 

mcxrac E'snnttL ran 

93 3/8 

6.05 8.18 

7.23 

10.30 

98.50 

6.75 

15/U/1982 


3.05 9.34 


50.00 

1976* Eucmcm coanciL 

101 

4.2B- 8.45 

8.66 


99.® 

0.75 

15/ 3/1981 




20.00 

1972 

nso® 

It 7/1987 

88 7/8 10.67 9.® 

9JB 

19.® 100.30 

8.25 


7.13 10.53 


35.00 

1971 

G.D.S. ZKEQS4TTOUL 

92 7/8 

9.34 9.® 

9.15 

33.30 100.00 

8.® 

1/ 3/1986 


5.47 10.25 


IS. 00 

1974 

C.U.S. mXBHAnOSAL 

95 3/4 12.43 10.10 

9.92 

is.oo ioo.ro 

9.® 

5/ 4/1989 


7.90 10JO 


-2s.ro 

1975 

CGZJ> V" i k i.tw (BEHIflM) 

94 3/8 

8.71 11.® 10.86 

24.ro iro.ro 

10.25 

15/ 7/1985 


6.79 11.47 


25.00 

1972 

mm Muntmwt.rruW nfnrt. 

77 3/4 41.13 11.06 

9.65 

24.50 

98.® 

7.® 

15/12/1987 


7.17 12.54 


15.00 

l*5o 

cnilm yfyipn^unp-yfaw wtm. 

95 7/8 

9. IB 9.94 

9.U 

12.60 100.00 

9.29 

1/ 1/1986 


4. 97 10.® 


ro.oo 

1972 

anmtm SOUL BCHAXGB 

87 1/4 10.67 9.98 

9.17 

27.® 

M.7S 

8.00 

1/ 7/1987 


7.76 10.47 


2s.ro 

1972 

HnBBOs' 


85 5/8 10.92 9.96 

9.05 

=4.00 100.® 

7.75 

1/10/1987 


8.01 10.49 


=4.00 

1970 

1UKBIOS 

- 

101 1/2 

9.13 9.24. 

9.® 

20.® 100.00 

9.® 

13/12/1985 


5.42 9.14 


30.00 

1970 

mu EflHDEL GEOOP HE 

88 1/2 

5.4= 9-.8Z 

7.91 


98.® 

7.00 

31/ 3/1982 




20.00 

1970 

HZLL SAHDEL GROUP 22 

84 5/9 

5.42 10.88 

8.27 


98.® 

7.00 

31/ 3/1982 

0 



20.00 

1971 

WTT.I. SAMUEL GSOUP 

90 1/2 10.05 10.04 

9.39 

19.00 100.0Q 

8.® 

15/11/1986 


5.04 10.78 


30.00 

1967 

mPESUL CHDOC1L ns 

94 1/4 3.38 7.84 

6.90 

30.00 

99.® 

6.® 

15/ 3/1982 


3.® 8.51 


50.00 

1972 

rareaiAL chemical I so 

89 5/8 15.26 B.7S 

8.37 

30.00 100.00 

7.® 

U 2/1992 


7.71 9.45 


-26.00 

197L 

J LT08S 


’90 3/8 

9.® 10.35 

9.66 

24.70 100.00 

8.75 . 

1/ 3/1986 


5.07 IX.® 


25.00 

1972 

CTfPiiloiT BEB60V 

87 1/4 10.94 10.27 

9.46 

25.00 100.00 

8.2S 

15/ 5/1587 


7.54 10.79 



7.® 101.® 


Pt ED 323 105 !1S 3 S3C 93= MS 

LB . 955 9(0 

19® PH EO 454 105 115 910 990 949 955 

. LS MO 

pw ED 396 I D5 *15 910 330 935 945 

197* LS 955 9bO 

IH ED 256 105 115 910 930 935 945 

U 955 960 

PB 237 122 105 IIS 910 930 935 945 

LS 955 960 

ED 29S 105 910 930 945 95S 960 

n ED 359 1® 115 910 930 935 945 

1979 LK 955 960 965 

W ED 214 105-115 910 930 945 9S4 
LB MO 

1976 HP ED 326 1® $10 930 935 945 95* 

IS 955 9(0 

1975 H? EH 32fi I® 910 930 935 945 BSD 

1976 LH 955 960 

1979 PC ED 316 105 930 935 945 950 960 

1972 LX 

19® PC EO 316 U5 930 935 945 950 96Q 
- 1971 11 

1976 EP ED -328 1® 950 960 975 

1973 LSLZZR 

GC EB 218 105 305 910 930 935 945 

LB 946 9® 955 960 978 975 

935 MS 950 


LB 946 9® 955 960 978 575 

19® PC ED 333 105 910 930 935 »5 950 

1975 LS 355 9® 975 

19BI PC ED 105 1® 215 911 930 935 945 

1976 LS 950 960 

1984 PC EO 105 IQS 215 911 930 935 945 

1978 IS 1 9® 960 

1977 PC ED 456 105 935 960 975 

1976 LS 


1 .® 


I960 HP ED 359 1® MO 955 
1975 LS 965 

1981 HP ED 359 1C5 930 ?35 

1974 LS 965. 

19® SP SI 328 1® 910 930 ' 

1975 LS 955 9® 

19® HP ED 3X5 1® 910 930 

1976 1S 955 9® 

19® HP ED 335 105 330 535 
1971 LI 9® 

1978 SP ED 456 950 960 
IX 

1978 BP EH 456 935 9® 960* 
LS 

1979 SP ED 456 1® SCO 935 . 

1974 LB 960 

1978 DP ZD 350 1® 950 9® : 
1978 LSLZAH 

1978 PC ZD 359 1® 870 910 
1978 LS 950 955 9® : 

1977 SP ZB 346 1® 215 900 ! 
1976 LS 

ISM BP ED 230 105 9SO 930 

1978 IS 955 9® 


945 950 960* 


930 935 945 
965 


935 943'd5§ 


■ : • ’■ “y 


. : f 

y 

/ 


in Japan* 



in w>dd finance. 



Conscientiously 


Since 1897 

underwriters, brokers, dealers, in vestment- tankers, market analysts and advisors 


YAMAICHI SECUBITIES CO., LTD. 

Hfsd Often 1-1, Yaesu Scheme. Chuo-kp, Tokyo M^lagaa Telex: J225M Tel: 273-5111 " 

Paris Office; 23, me de to Pato. Paris 2«. France Telex. 680866 Tel: 2® 32 40 Zurich Often Tod is [raw 17, • 
8002 Zurich, Switzerland Telex: 39521/5 Tel: 01-25 IW Si - Yaantebi International tEorooe) Limited: 15ita 
Floor, SI, Alphoge Hoove, 2 Fore Streep LondomECW MA Toicx: LDN8S7414B Tel: 0M2M271 
Yamajeht InternMiomU {Depnehlaad) GmbH: HlUJ roAKfart am Mam. Bockcnhnmer Landstrasu SI-33. 
Rbein-Main-Cnter.^EMtt. F.R- Germany Tele.^4-lWt4.1Sfi77 Tel: »1 1-71 7351 Yamaichi lateroatiooal 
(Nederland} N. Vj Frederifcrplein 1, AmsteTdam, Too Netherlands Telex: 15772 T cU 020-63952 


\ BVcan help y@u 
put the Euromarket into 

dearer (ISiSF 7 ^) 
focus ^ 


' Luxembourg 


Bayerische \fereinsbanK one of German^s 
major banks with group assets of DM 55 billion, Is 
an established force in the Euromarket with a 
whoBy^wned subsidiary in Luxembourg, offices in 
the main financial centers of the world and partid- 
pationsin Europe and overseas. 

Bayerische Vfereinsbank International SA, 
Luxembourg, specializes in self-liquidating short- 
term commercial credits in ail major Eurocurrencies 
and its medium and long-term credits ate carefully 
balanced against the Banks considerable refinanc- 
ing capacity. 

Representative offices m Caracas, Johannes- 
burg, Raris, Rio de Janeiro, Tehran, Tokyo and 
shortly to be opened in London, connect the inter- 
national Headquarters in Munich with other 
financial capitate of the world. In New York, Union 
Bank of Bavaria, -UB B- (Bayerische Vfereinsbank) 
New York Branch is at your service with a full range 


fAngeles. . 




I i* 'Bkitfe. Janeiro - 

■. f \ lx v - • ■*" ■ 


' - r ^! f vL' ' .Johannesburg/ 

of commercial banking services. Further UBB- 
offices are in Ctficago, Los Angeles and Grand 
Cayman. .. 

Bayerische \fereinsbank also benefits from its 
special status, cfatfng back to the nineteenth cen- 
tury both as a commercial bank as well as a 
long-term finance house. This dual function gives 
the Bankadded flexibility and financial backbone 
which is of great value to its corporate clients, 
particularly in the field erf capital investments in 
Germany, foreign trade and international financing. 

You should get to know us bettec Vfe'll put the- 
advantages of theEuromarket to work for you. 


Bayensche Verefinsbank International SA 

17, rue des Bains : BP. 481, LUXEMBOURG 
Telephone: 428611 JeJ sc 2652 

Bayerische Vereinsbanlc _ 
Representative Office Pans 

. 9 , rue de la Paix, 75002 PARIS 
Telephone: 2616200, Tetec 210219 


-UNION BANK OF BAVARIA 

< Bayerische Verein^bank> New York Branch 

430 Park Avenue, NBA/ YORK, MY. 10022 , USA 
Telephone: (2125 7584664, Telex: 62850 

Bayerische^ Vbrembenk Frankfurt Branch 

Bieictenstrasse 12, 6000 FRANKFURT AM MAIN 
Telephone: (0611) 290201, Telex: 416719 


Head Office Munich 
International Division 

Kartfinal-Faufiiaber-Strasse 1 , D-8000 MONCHEN 2 
Telephone: (089) 2132-1, Telex: 523321 


New Yack* Lea Ansclea, Chicago Montreal, Sfio Panto, BtUSfcofc, Sinfioporo, Bong Kong 


§ —\ BAYERISCHE 
VEREINSBANK 

INCORPORATING BAYERISCHE STAATSBANK AG 
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BORROWS!/ 

CO UPON MATURITY 


PRICE 


£2 
e a 

I 

li 


&£ 

utS 

3sr£ 



MARKET MAKERS 


60.ro 

45.00 

190 shotub 

»t» <.» 15/ 3/1979 

96 1/K 

2.36 

1*33 

8.14 

9.40 

4.76 

13.W 

1976 

PC EO 237 MO Ml 602 Ml H*-M)S 
_ 606 607 608 810-670 «0 

35:oo 

1974 IQ KUBEBRABOSBiat - 
M.® 9-M 1/ 7/1979 

101 3/4 

2.67 

8.70 

*.» 



EO 249 600 601 602 603 606 AoS 
606 M7 608 610 910 

4a.® 

190 EEDEBLAB8SE rwil |i 
».» 9.® 15/ am® 

102 

3.30 

8.73 

9J1 



B 247 490 Ml 601 603 804 60S 
606 407 608 610 870 910 

30.00 

1974 GASOHIX 

99.50 9.0. 1/ 7/190 

103 

2.67 

8.42 

9.W 



OT 07 400 Ml 602 6». 604 60S 
606 607 MB 610 BIO ‘ 

0.® 

|1976* BQK6M 

99.25 7,0 1/ 4/1981 

• 94 3/A 

4.62 

9.23 

8.18 



1008600*0160260360*605 
606 M7 608 UO 870 910 

0.® 

73.00 

lira* stosk bxbbq r 

loo.® 8.® 15/ 4/1991 

96 1/2 

16.A6 

9.96 

9.19 

9.36 

8.99 

101.® 

. 7.® 

1986 BP OT 2® 607 

1982 AH ■ ’ - 

SO.® 

190 O.E.B. usmts user 

94.2S 8.79 -IS/ 3/1902 

97 7/B 

5.56 

9.24 

8.94 



a;ro23i6roroiroz6c9A)4ro5 

606 607 600 610 870 910 

®.ro 

uu OESira anuouJuxE 
100.® 9.0 1/ 2/1980 

102 

2* ft 

8.97 

9.® 



OT 2® 6® 601 402 603 60* 605 
MA 607 M* <10 UO 

60. bo 
43.00 

1971 WTH.Tr vrmvjK 

100.® 7.® 1/11/190 

»5/B 

2-01 

l.OL' 

0.26 

l.9»- 

7.60 

0.® 

1915 

PC OT 07 600 601 6TO 603 60« <05 
606 607 606 610 670 910 

iro.ro 

75.00 

1 972 raUXTE LUSTS 

M .50 6.00 1/ 8/1979 

0 

7.76 

1.0 

S.M 

9.18 

6.32 

25. DO 

1976 

OT23S6MM160ZM3WAM5 
. 606 607 60S 610 870 910 

75.® 

1976* PHILIPS LABP3 

10Q.U 7.0 19/ 5/1581 

94 Ip 

4.56 

9.27 

8.® 



238 6M 401 <02 603 <0* 605 
606 607, 60S 610 >70 910 

0.00 

1975 PHTT.TPS UHF 

100.00 8.0 -1/10/1981 

34 3/4 

4.92 

9.09 

I.U 



SB 238 600 ML 602 603 606 605 
606 607 606 610 B70 910 

75.® 

1976 raurs LABES 

9.® 1/ 1/1980 

102 

■3.18 

8.72 

9.31 



BO 238 600 601 602 6(0 60* MS 
606 M7 60S UO 870 910 

30.00 

1974 PBDXTS HUES 

99.H 10.0 15/10/190 

106 3/4 

2.B6 

8.85 .10*26 



OT 238 600 Ml 602 M3 60* 60S 
604 M7 408 610 870 910 

40.00 

1976* PZEE305 8EUKEG TUESOS -103 3fi 
99.25 10.00 . 1/10/19U 

4.92. 

9.01 

9.64 



HP EO 236 600 MI 602 <03 604 60S 
U] 606 M7 606 610 910 

®J0 

197* BABOBAK 

99.® 10.75 15/11/1979 

106 

3.05 

9.17 10.34 



ID 343 600 601 602 «B 60* 605 
606 607 608 UO 910 

60-00 

1979 BAKE 2EB0X BOUEICS 

99.0 9.23 13.' 3/1981 

99 1/2 

4.38 

9.37 

9.® 



OT 237 600 MI <02 60S 601 605 
606 M7 60S 610 870 910 

30.00 

1972 RESIDUAL KY 090 

96 3/6 

2.84 

8.39 

6.60 



CC 20 245 600 601 602 6(0 606 605 


22.® 

99.50 

6,25 1/ 1/1919 


1.64 

9.44 


7.® 

1976 


0.® 

1975 

ECPtmUC OP ADSDU* 

97 3/8 

3.71 

8.84 

8.47 



ID 238 


100.00 

8.25 15/ 7/1962 








75.00 

197S 

REPUBLIC OF AUSTRIA 

m 

5.3* 

8.99 

9.1T 



■0 237 


IDO.® 

■ 9.25 1/ 3/1982 








®.oa 

197A 

8EWBUC OP 1IELAHD 

101 7/B 

3.13 

9.31 10.® 



EB 237 


99.00 

10.25 15/12/19 79 








65.00 

1971 

22F08UC OP MRB AFRICA 

' 92 

1-88 12.® 

8.15 



ZD 238 

21.® 

.99.23 

7. SO 0/ 9/1978 


1.M 14.36 


11.25 

1975 


75.00 

1976* 3.V.C.P. 

96 5/8 

A. 63 

9-21 

8.19 



CC OT 245 


100.00 

7.75 15/ 1/1981 







TO 

40.00 

1975 

SJLC.P. 

99 1/4 

4.46 

9.19 

9.07 



« IS 265 


100.00 

9.00 15/ 4/1981 








60.00 

1973 

GCHEEPVMHI WIE 

95 1/8 

3.71 

8.32 

7.10 



OT 237 

6a.ro 

100. ao 

6.0 15/ 7/1960 


2.21 

9.29 


IS.® 

1977 


6a. do 

190 

SaOEErtfAAKE OKU 

96 I/B 

-4.® 

9.81 

9.10 



OT 265 


100.00 

8.73 1/ 6/1981 








40.® 

190 

SHV 

98 3/4 

3.36 

9.93 

9.62 



ED 238 


99.50 

9.® 1/ 3/1960 







M.ro 

1972 

•n k-rrw vkirrr 

73 

2.71 

20.® 

8,56 



PC'OT Z56 

45.00 

100-00 

6.0 15/ 7/1979 


1*71 28.11 


15 JO 

1976 


M.ro 

1973 

soon cnujPEAH TIPELUC 

96 1/2 

3.® 

6.49 

7.51 



OT 237 

M.ro 

99. M 

7.SI 15/ 2/1980 


1.80 

9.46 


12.® 

1977 


M.ro 

1972 

SPEBXX IAHD 

96 1/4 

2.42 

8.24 

6.75 



PC OT 238 

*5.00 

100.00 

6.50 1/ 4/1979 


1.42 

9.38 


15.00 

1976 


M.ro 

1972 

SUKPAHD BRANDS 

96 1/8 

3.01 

7.99 

6J6 



ED 238 

®.w 

100.00 

6.50 1/11/190 


1.S1 

9.41 


12*® 

1976' 


®.ro 

1976* SHDtSB EXPOS! CEHD1T . 

93 3/S 

6. 42 

9.66 

8.84 



» OT 237 


99.75 

S.2S 1/. 4/1983 







TO 

M.ro 

1975 

SHEDlSH.lBVESlimn BAK 

98 3/* 

3.42 

9.53 

9.37 



ED 238 


iro.ao 

9.25 1/ 4/1962 








60.00 

1972 

muiurc 

9* 1/2 

2.76 

8.55 

6.61 



PC CD 137 

45.® 

99.75 

6.25 1/ 8/190 


1.76 

9.77 


IS.® 

1976 


3tf.ro 

1972 

TEZXHRI. AZLANTTC 

95 5/6 

3.0S 

8. *3 

7.06- 



PC EO 2® 

30.00 

100.00 

6.75 15/11/1979 


1.55 

9.99 


7.® 

1976 
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95 
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1.92 

9.19 
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600 601 
606 607 

600 601 
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27/ 9/1988 


9.36 

6.22 


.50 

1973 LX 



SCO CURIETCT UNITS 







M.00 

197! 

E.B.E.L. 


97 

9.® 

9.36 

8*35 

IK.® 

1977 CC EB 361 115 405 4® 510 

54.50 

99.50 

7.25 

1/ 3/1986 


4.96 10.76 


5. SC 

190 LX 

lo.ob 

1971 

mniu 


100 

4.21 

7.73 
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I75.ro 

1972 

maFEAS lUVLSTHSr BASE 

72 1/* 10.7* U.M 1C. 03 

101.25 

1977 DP EO 105 115 20S 2tt 215 

220 

i7>.ro 

99. 7S 

7.25 1/ 8/1987 

■ 6.96 13.67 

DP 8. 73 

1977 LX 


2ro.ro 

un 

EUROPEAN tSVESTlEST BASS 

70 5/8 11.5* 12.08 10.27 

' 101.375 1977 HP OT 103 113 205 210 213 

220 

wj.ro 

9».25 

7.25 15/ 5/1989 

0.62 13.12 

7.00 

1974 LX 


iro.ro 

1971 

CUHVEAH ZKTEXEtEHT- HANK 

87 5/8 5.12 It J3 8.84 

102.00 

1976 HP OT US U5 205 210 213 

2® 

m.oa 

100.00 

7.75 10/I2.MM1 

4.04 11.76 

4.00 

1972 LX 


iro.ro 

19M 

FH.-JXA1SE OES rriSl'l-fc? 

94 3/8 3.3* 9.01 7.42 

101.00 

1177 PC EO IDS 10 205 210 215 

ao 


97. UO 

7.00 J: 3/1930 

1.92 10.37 

S.M 

1969 LX? BAIL 


7: ia 

1972 

GOTT. or UK 2EAI.5ND 

72 5/1 10.59 11.92 9,93 

101.® 

1979 SP ED 93 US 205 2U 213 

226 

06. 00 

9a.ro 

7.2S 1/ b/1987 

7.26 13.35 

3.® 

1973 LX 


lro.00 

1972 

Kurara 0 ? dctuu 

72 5,% 10.84 17.17 10.33 

102.00 

1978 EP OT 105 U5 20S 2U 215 

220 

94. CD 

99.50 

7.® 1* 5/1927 

7.18 13.T-4 

6. GO 

076 IX 


ioo.ro 

1973 

uxGma -JF nensne 

72 1/4 ll.tt 13.39 IC.73 

102.00 

1979 SP OT 103 US 205 210 215 

220 

92. W 100-00 

-7.75 15/ 4/1998 

8.74 13.29 

a.® 

197* LX 


M.ro 

1971 

L’AIK LLQC1DC 

89 1/2 4.94 11.41 9.32 

101.50 

1977 HP EO 103.115 205-210 215 

220 

M.ro 

TO.® 

0.25 15/10/1981 

3.9* 12.Q9 

3.® 

1972 LX 


-s.oo 

1972 

1MBHESAL OJOTLIC SCttMu 

73 lO.M 12.12 10.27 

IK.® 

5977 SC ED S3 US 203 UO 215 

220 

67.50 

58. 2S 

7.50 1/ 3/1987 

7.28 1>.5* 

DP 3.75 

1975 IX 


125. CO 

1972 

BAUOXALE KI TCUOTXt 

tt 3/4 7.34 11.27 9,17 

102.00 

1977 CC EO 112 115 205 2»» 215 

220 

1IC.WJ 100.M 

7.50 1/ 3/1984 

5.17 12.48 

Iff 5-Ou 

1976 IX 


110.00 

1975 

PARISA5 

36 3/4 5.71 11.02 10.59 

101.00 

150 DP HO S3 US 205 UO 215 

220 


loo. 00 

10.25 15/ 7/1982 


ip u.ro 

1976 LX ' . _ . 


M-00 

1975 

FTULiro LXffS P 

97 7/B 3.06 10.93 10.47 


» KB IDS M5 UO 320 



IUQ.no 

10. ft 1/ 9/1980 





100-00 

1972 

POST^rOTCSMCT 

71 3/4 10.76*12.:3 10.43 

101.73 

1976 DP ED 104 US 203 210 215 

220 

3-.50 100.00 

7.50 If 3/1987 

6.49 14..9 

s.® 

1976 IX - 


loo.® 

1972 

OTDTOCE OF EOT* SCOTU 

33 10.71 12. !2 10.27 

ioi;® 

1979 EP EB- 93 US 2B5 210 215 

220 

9t.ro 

99.2S 

7.® 15/ 7/19S1 

7.® 13.35 

3.00 

1971 LX 


Ui.W 

1972 

psaVCXE 0? QUEBEC 

73 10.63 11.1* 10.27 

102.00 

1978 CT EH 105 115 203 210 215 

220 

u.m ioo.ro 

7.50 15/ 5/1987 

6.76 lJ.1L 

DP 9.00 

1978 IX 


TO.® 

1972 ’ 

BEAD? *»rmi rmew 

64 3/8 10.99 U-.29 12.C4 

102.25 

1978 K? EO 103 115 210 215 220 


72*80 

99. CO 

7.75 25/10/1TO7 

7.34 16.06 

2.*0 

190 IX 


2TO.U 

1972 


71 1/2 10.38 12.23 10.14 

101.75 

1980 OP EO 117 205 UO 217220 


188.00 

99.50 

7.2S 15/ 3/1937 

7.61 13.34 • 

BP 3.® 

1973 LX 


100.00 

1972 

IE0S4SDIZE 

71 3/4 10-46 12.46 10.45 

101.50 

117* DP OT SZ7 115 20 210 215 320 

91.00 UO.® 

7.® 15/ 4/1967 

7J1 13.87 

3.® 

1312 LX 



80.00 1973 HKTSZ-70C23C 

109.00 10.25 30/ 4/1930 

60.00 1867 XXXSSL-SOUr 

20.00 9B.5D 7.00 15 A 2/1 979 


97 5/S 3 JO li.oo 10,50 

»S l& 3.13 8.3 7.24 101.50 
1*67 9.15 5.00 


87 09 1X7115 205 210 215 220 
IX 

1976 HP Ed 103 115 205 210 ZI3 220 
196S 1DH2 


ICO. 03 1375* SAUTE C09AI3 ?J*H. 

97.53 10.00 10/11/1980 

SS 

*.B U.M 10.42 


SPOT 

, . zx 

®.0U 1675 S.O.P.A.0. P 

IK. CO 9.75 31/ 7/1980 

93 7/9 

3.75 K.U 10.17 


bs sir 

100.03 1 971 STAX EGBTO2A5 P2X 
lW.OO 59.® 3. CO 15/ 0/1SEB 

St 1/2 1!.*3 16.77 13*91 
7.58 13.J8 

102.® 
6. CO 

190 pen 
1978 IS 

50*03 1971 KCSTEXT QdSC UHUUOT 
31.® ICO. CD 4.® 2/ 9/1973 

05 5/0 

1.8* 10-68 8 J7 
L13 11.76 

101.00- 

17.00 

J977 PCOT 
197 6* LX 


loo. ca 17/5* pranscv ogee giicf.ua 

1C0.G0 10.00 5/ 1/1932 . 

125.00 !97G*RXE»r 

1X5. CO leo.oa ID. CO 10/ 2/1983 

150.00 1972 MELD BX* 

30.3 99.75 7.3 15/ 6/1937 

EtVAIT mXBS 


« 3/4 3.1511.3 10.55 

98 3/S £.3 11.26 10.60 
5.3811.43 . 

72 3/2 20-63 21.93 10.00 
6.83 13.66 


lQl.00 1980 BE 88 92 115 205 2X0 215 220 
IX 

101.00 i960 BP SB 112 liS 205 210* 215 220 
37 JO 1981 1* 

1Q1.2S 1977 BP ST 112 115 SOS 310 215 220 
7.90 1977 IX 


£.03 

5.00 

6.00 

5.00 

5.00 
5. CO 

7.00 
7.00 

10.03 

10.00 

7.00 

7.00 

5.00 

5.00 
5J00 

7JB 

7.00 

7. C0 

5.00 

2.50 

8. ® 


1975 

59.50 

1975 

99.3 

1976* 

99.75 

I97SA 

99.75 

I97S* 

99.75 

1976* 
I 00. CO 
1975 
100.00 
1976* 
loo.ro 
1976* 
90.73 

1974 
108-00 

1975 
2 K.W 

1975 

loo.ro 

1974 
59.25 
MTS 
93. SO 

1975 
ICO- 00 


ADXDHSaS 3* 

8.50 15/ tflSSS 

ADT0PI5TAS - AXURICO L. 

8.75 1/ 7A985 

asseo rasuox ns osma 

8.50 15/ 4/190 
BMC BASC10ST S BUS 

5.75 15/ 2/1986 
2ZQSUQ5E& BASE* 

9.00 15/ 8/1991 

eqg dot ran tesisiS S 

3.50 • 15/ 7/1981 

BQE5 sai tbsau; g*ua9Ql 

8.50 1 t 7/1983 

ms AuasiB hsotgatos 

6.15 15/ 5/1986 

ucBLUsa usau. 

9- Cfl is/ 3/1981 

l?C? L CrtTMTiB MSP? 

8.75 1/19/1917 
JTffittO* 

8.7* 15/ 3/1989 

EETBfllEttj H23QBDS 

8.75 1/ 7/1915 ‘ 

SntBuc a* wirnm 
9.00 15/11/1978 
SOUS Aiw/y. 0087 
9. CO 15/ 2/1980 
TED TtBBL 

8.75 1/9/1980 

Biins OOKCR) 


871/S 
97 3/8 

97 9/9 

99 9/9 

87 S/8- 

88 7/9 

96 7/9 

97 7/9 
97 3/4 

in 3/8 
997/9 

99 9/6 
1013/8 

100 
ico 


8.48 

8.67 

9.46 


8.SS 

9.19 

9.67 


9.30 9.00 


6.73 

3.29 

4.71 

4.31 

6.87 

4.67 

9.54 

7.04 

4.38 

1R 


9.63 

9.37 

?.79 

3.31 

9.13 

9-34 

9.08 
9. IS 
9.63 
9.93 
7.12 


3J3 0,77 


8.67 

5.67 
3.03 

iM 

3.84 


B.M 

8 . 88 . 


8.95 


8.73 


8.75 1Q2.00 

8.99 102.00 

8.72 203.00 
K JO 

8.89 1U.90 

rr jo 

9.B 

1.25 

£.60 1 01. CO 

.88 

8.77 1D1.50 

2-00 

8.94 101.-00 

1.17 

s.a 

1.T5 

8.83 

8.76 

8.81 102.50 

i.ro 

8.88 

3.00 

8.73 184.00 


1878 CC a 139 929 
XX 

1960 SO to 925 
IX 

1978 CC tB 159 925 
1977 W 

1991' BP EB 159 923 

1977 IX 

EC SB 297 925 
1973 IX 

1979 SPOT 219 925 
1979 IX 

is 79 IIP tn 159 923 
■1979 IX 

1978 BC ED 389 923 
132L LX 

S6 30 287 S3 

1978 LX 

® B 287 929 
IX 

« El 237 TOM5 
UBT 

1979 8? ED 219-929 
1979 IX 

37 2? 287 925 
ZX 

K 287 923 

3978 06-20 287 725 SBS 
XX 


229.ro I??; ear w emn>«B»«g 
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25.00 »n roanw a> m*d». . ■ m-i/x »*“ 

21.90 9PJ0 8.00 2V «A9it " . : 5.35. 

12.09 1983 —M B— fafe- * IQS 
6.28 99.00 ; 5 JO 15/ tf 190 , 


0.21 

3.44 


109 3/6 9J8 
- S.1S 


12.00 

12.00 

13.00 


10-00 

3.00 

30.00 
27.75 

15.00 
14.50 

20. M 
14.13 

13.00 
4.N 

10.00 

3.00 

5.00 

2.13 

16.00 

4.80 

10.00 

6.7D 

20.00 


25.00 

25.00 


10.00 

6.75 

12.00 

11.20 

15.00 

11.00 

25.00 
24.25 

17.00 
16.32 

15.00 

13.00 

11.50 

9.80 

5.00 

.50 

5.00 

.63 

10.00 

4.90 

IS. 00 
10. 2S 
12.00 
9.M 


1975 

100.00 

1974 

98.M 

1963 

97. ro 

■1973 

96.5a 

1974 

98.00 

1966 
97.5P 

1968 

98. aa 

1969 

98.00 
1948 

98. ro 

1963 

99. ^5 

1970 
99.25 
1976* 

99.00 
1175 

91.50 
1974 

99.25 

1975. 

100.00 

1971 

94.00 
1974 
98.ro 

1974 
100.00 

1975 

99. 50 
1974 
99.50 

1971 

99.75 

itn 

98.75 

1967 ‘ 

98.00 
1966 

99.00 

>968 

98.25 
1969 

'98.50 

1971 

100.00 


109 

Z.03 

1.® 

5.05 


1.05 



. .80 

U.j* 

9.62 

6.0 


10.10 

10,24 


87 

12.27 

1P.M 

10.® 


7.10 

1BD 1/2 9.42 
5.42 

U4 2.01 

1.01 

2.94 

1.94 


3.41 


2.01 

1.01 


114 7/S 9.0* 
4.63 


A.P-B.L. . 101 

9.50 21/ 2/1985 

iGBlGUnSAL CSZOTT Caa 104 
- 10.00 20 f 9/1979 

BiBCo u raono ue. 

5.50 1BAIA978 
BASS OMKDBTOO . 

' 7.00 1/JAW1- 

iszsMJRa-cnjaif- 
8.75 6/ 1/1969 

CJ.L - BEE CO . 

6.50 1/ 4/1986, S 

C.P.R. -BBiiro " 

7.25 31 A QA 978 £ 

c.».t - aaaco • ■ u7 

8.M B/1WW79 S 

e.p.B. ipwooaij- los 

7.00 17/ 6/1980 

04S54 PKX EL HSZOCtBDD 97 

5.50 31A0/1978 

UUB3 T0S.nl K.-7MPSE) 

8.75 2011/1905 

cm v umnen 

8.75 15/ 8/1986 ' 

cm op oontBuax' - ■ 

9.25 25/ 3/lSffi 

cm or aresuni 
10.00 14/11/1979 

CUT OF BELSZKX 

10.00 31/ 1/1983 . 

cm OP BBCY 

8.00 15/ 9/1986 

cm o« 08u> 

8.875 1/ 4/199 2 

cm tar oslo 

10.00 5/12A981 - 
cm or OSLO 

9.25 15A0/I993 

eomoora .98 12.37 

9.00 12/ 3/1908 8.76 

CaOUBBE6LT8 - 4S5T34LIA 112 1/2 9.76 

8.00 1/ 8/1986 • •' 6.27 

110 3/4 9.71 

5.84 

124 .99 

.99 


9.50 ‘9.41 10X.ro 
9-0 - --- .IM 

1,89 8.37 9.62 . 


«.« 

5.57 


6.53' 6.57 

6.49 

.24 6.<fi- 

2.49 7.40 

9.1* 6.60 - 
4.10 

7.15 5.67 ' 

8.73 

6. 15 7.(9 
4.62 


100 Jo 
1.00 
102.23 
.75' 

moo 

Jo 

100.73 

-J.0* 

ioo.ro 

.1.50 

lroiro 

l.« 
1M.75 
' .48 


1.60 

in.00 

.6C 

94 1/4-9.63 9.E8 9J7S 10SJ0 
IP .75 


»7A 8-« 
6.92 

103 3/4 3.04 

103 1/4 6.26 

110 3/4. 9-9* 
5.55 

97 S/B 15.42 
9.15 

104 5.10 
J.M- 

100 1/2 8.96 
6.25 


9.26- 9.26 
9.» 

8.33 P.64 


102.50 

1.56 


9.24 9.69 


mann nna lUAIPES 

8.00 15/ 7/1986 • 
wiiwunl BSIiD FABUL 

. 6.75 23/10/1977 S 

mmnn tl'lKTifl PASSU, 

.7.00 20/12/1976 S 

CORROUCSB COURT MTIH 
6.873 24/ 5/1980 ■ * 
COPEMACBS COBR ADTB 

7.00 9/ 5/1984 ' 

ensouzK coazr Mm 

-8.00 10/ 2/1986' . 


6.49 

5.09. 

9.16 

9.26 
8.98 
S.67 
9.16 
9.15 

9.27 
9.34 
6.24 
S.S8 
6.47 
3.77 


7.22 


BS 2.70 

102.00 

.63 

9.09 102.H 

.40 

9.6Z 

3.75 

9.20 102-50 

■ • .75 

9.U 104.00 

nr - .34 


7.11 

7.22 

5.52 


102.50 
.80 ' 

102.00 

.18 


1975 CORWUXB COOBTT 6IRH 
».» .9,23 23/4 D/1 985 • 

>975 CSSEHUXH TTOWOBB 
99.30 9.30 28/ 5/1985 


126 ■ 14 

.14 

117 1/4 JJ7 
2.16 

ill 1/2 7.53 
4.36 

114-1/4 9.28 
3.33 
99 7/1 9.98 


1.84 9.16 


5. IX 
A. 07 
5.93 
4.90 

9.27 9.26 


100 7/8 8.58 9.35 


' .63 

loa.TS 
1,00 
101.30 
1.00 
iai.ro 
- -M 

ioz.ro 
. rr ijo 
9.42 102.SO 

• rr 1.23 


7.00 


i3.ro 
10.00 
15. M 
io.ro 


15.00 

4.00 

24.00 
13.3* 

12.00 

4.30 

20.00 

13.30 

15.00 

15.00 

10.00 

15.00 

14.30 

10.00 

6.33 

5.00 

1.00 

10.00 


1971 

C8BDIT unOML 

lie 3/4 

9.76 

6.47 

7.22 

102.00 

99.25 

8.00 

30 f 7/1986 

5.25 

S.M 


1.00 

1971 

ELECTRIC ITT SQPPLY-I.R. 

112 

9.52 

6.51 

7.37 

101.® 

100.00 

8.25- 

7/ 5/1986 


5.02 

5. 45 


1.00 

1976* E3BO-CTOETT 

99 1/2 

7.28 

9.32 

9.90 

102.® 

100.00 

9.25 

10/2/1984 





PF . .92 

1968 

E9CCB 


113 

1.52 


6.29 

100. 50 

98.75 

7.00 

S / 5/190' 8 


1.02 



■ 2.00 

1171 

&SCQH 


94 

9.62 

9.20 

8.'78‘ 

1U.® 

99 . 75 

8.25 

21/ 6/1986 


5.13 

P.77 


1.33 

1970 

esam 


UK 

3,«6 

4.96 

8.11 

181.25 

100.® 

9 .25 

26/ 6/1980 - 


2.16 

2.SA 


1.2a 

1966 

ESBIffEAV COAL * STEEL 

106 

9.26 

4.92 

5.42' 

101.00 

99.38 

5.75 

1/ 2/1986 


:.91 

*.37 


1.® 

190* F1HLAHD - 

1BD DICE BJHK 

8 

5 

7.02 

9.32 

9.42 


99.00 

9-M 

• 7/11/1983 • 

5.62 

9.® 


1.® 

1976* FETES mmaKE CO 

9? 

7.0 

9.55 

9*28 

101.® 

99.00 

9.00 

15/ 9/198* 




19 .® 

1975 

G.I.S. 


lol 1/3 

6.*S 

9.41 

9.61 

l04.ro 

99.75 

9.7S 

10/ 4/1983 


-.56 

9.32' 


.» 

196* 

CREATES C0PEHBACZ9 

106 

7.46 

4.65 

5.31 

100.00 

98.00 

5.60 

15/ 4/1984 


4.25 

4.0 


.0 

1963 

1HATHAP MIHA ' 

1U 7/5 

1.71 


5.0 


97.00 

6.00 

15/ 7A978 

1.21 



.50 

1975 

TODtA 

U1 1/8 

•JO 

9.5* 

9.64 


99.0 

S.75 

25/3/190 



P7 1.00 


•• — . _ 








1979 05 IB 103 113-205:35 5» ' 
1979 LX 

ee-nnasoiis 

u 

1976 Oa ES U US ‘ . - 

1909IX 

1979 VPR 103 1X5 "• • 

ITHULS . 

I960 GO' a 105119 219 
1175 LX 

1977 id 10 103*113 - 

1970 US Ml " 

1978 in Ed 103 iis ■’ ■ 

1969 UUR ■ ' 

1977 BT BS 230 U5 • 

1970 AHLX • 

T977 HF-BB 138 115 
1969 IX*» 

. CCS 35 115 ' 

1969 LX . 

1578 CC a 117 115 215 513 - 
'1971- XX 

19R BPCT 2»U5 S10 . • ‘ 

1976 IX .- 

I960 W « . 230 U5 510 
197? IX , 

rr a 230 iu’sio 
LX 

BP ED 230 113 510 715 743 - 

1978 LK 

1979 SC BO II? 115 213 510 

1971 IX ' . 

IM2 BP BO 230 115 310 
1975 IX ' ' • 

. HP ED 230’IM 510 

1978 IX.- 

1980 HT EO 230 119 510 

1976 LX 

19rt BG EO U3 113 205 215 AlO . 
1973 IX 

1179 HT 32 113 

' -BP “ " - 

1979 iSCEB 93 U5 213 SIT' 

wn ix _ . _ * . _ • 

1977 W EO 230 113 • 

1968 AMX 

1976 X? EO 230 119 

1969 MUX 

1977 IT EO 23Q 115 510 ' 

1969 ABU 

1978 IP EO 230 U3 S10 

1970 ABIX ' 

1980 Pf ED 230 115 510 

1972 LX4S | 

19M HP ES 230 115 510 

1979 .IX 

1980 HP ES 250 115 510 

1978 LX 

1979 ' EO 93 115 215 307 510 
1972 IX 

1980 CC BO 230 ItS 
1972 LX. 

1977 CC ED 230 115 .215 510 715 745 
1977 LX ■ 

1177 GG Ell 210 115 

TM9 1KLX T-- 

1980 OG a 23a 115 • 

19T2 LX . ‘ - ‘ 

1977' CC ro 103 115 

1971 LX 

1977 BP EO 230 115.510 

1972 AHBBEX 

OG 10 230 115 510 715 745 
1979 IX 

1981 HP TO 230 510 
1916 LX 

1978 PC US li? 113 209 215 '5» ' 

1976 IX 

1977 BP EtT 230 115 . 

1970 inz 

GO BI 3S 115 715 
1969 LX 

CC nr 250 113 510 715 245 
1977 LX 


120 


12i90 90.75 • 7^5. IS/ VlfaS 

30.00 »74. name mss rntpan m 

19.30 98.00 . 8.75 -21/ 

i5.ro 1969 pxflnicB ct manoi* . xos 
U.2S 97.00 7.00 lV 6/19W‘ - 

1 2 . 00 1970 "2VXI9ZEE DP 708008*... 

. 8.60 100.00- 9.00 -18/4/nn 

38.00 i975*PxtmLKEi»iuiinaBA 

100.00 -9.25 .8A-2AM9 

B.M ism mum sPBsning U* 

-2.B2. ,90.00- -^6.00 25/.-X/1980 S-: 
lz.oo ; lM^mnaanr-' . i- 'M* 

7.00 '90.30 ■■ 6.75 UAfl/tltS - • 

12.00 1973 ftittBttcorxewfc- » 

UJO 100.00 . 8.50 24/10/ ton . 

15.00 1974* EBBHJS «.KEUKd , ~' 

23.00 - UD.tKF rU -M/,2/1483. 

u.oo 19ft* iersus oir 'idiLtas- - 

. 100.00; - 9JS:,U/77lMt. , . 

12.00 2974 laosuc 0HEEU» L 104 

99.M 10,00 .80/12/19*4 . 

35.00 1973':B»I1SL1C or ratio 99 3/8 5.89 

25.00 - 99.307. 9. X5 '7/ 7/1982 . . 

20.00 1974 'KIFISUJC.ar IKKU4B in 7.61 

18.00 : 99-30 • -9.75 .12/ 6/1984 *•<» 


12 J2- 
8.36 

12-63 
7.M 
9JS 
3.99 
so) 1/8 9.11 

S.3S 
'1.82 
6J6 
3.99 

B8 7/SJ «.« 

. 

98 ' 


20.00 1970 -BERBLIC OP Boon *nUC6 99 
16-30 «-O0 - 8.75 -30AX/1982-. 


9.13 
7.17 

lal 3/A 10.52 
6.82. 

109 5A 9.40 
5.60 


12.06 iin "i-n.!. • mira, . nos/* 

8.00 100.00. . * 8.00 . */ 7/1986 

32.00 19754 1AL>.TUKI -V UO 9/8 

22.00 100.00 9.2S. 15A1A9J5 -. 

23.00 1979 EX.I. - 1URt . ■■ . 

25.00' 99 JO 9 JO ; 3/ 3/1987 

15.00 I9n SJ.C.P. -' -i. 

12.30. .99 JO - r.7S' 25/3A98fi 

5 JO 19*1- Kid* . ’ j . ; .peB 107 1/2 1J* 
.93 99.00 3.73 ,1/2/1978 -77 

5.00 19*2 ■ SACO* -. • • • BAT 107 lA 1-57 

.97- 99.00 - • 5.75 ■' ■85/ 3A978 : 3*08 

16.00 1967 SACO* 125 .70 

1.40 99.00 . 6-75 I2/.7A977 S *70 

8.00 i9m- cconjxa BTDMMacmc us Hi -f.12 
6.35 98.00 . 8.00 -10A2/1M4 

40.00 1973 TnKT.w rrn. TTf t^wtam 

37 JO 100.00 6.00 13/10/1988 _ 

20.00 ms* txasimac 
■ 99.BO - 0.25 ;2fA2A985.- 

12.ro ‘ i960 ttxwef mm nt-ra n» 7.6x 

8.00 98.00 ..r 7-00 13/ 6/1984 . *.12 

nncs PEAKS ' : 


9.97- MUTS l92rBP=««0*WS10'' 

A. 06 •• » 2.00 1573 IX- 

■4.92 5.s* lotLob 1*17*0 ' r» 115 ' :* - 

4J6 ; .. 76. g£6ute~ ' 

6.33 7.06 -W2.00- 1*77 C$.Sf 230 US 9X0 

5.33 , -1.10 1*74 Mt; - - 1 ■ ’ 

9,58 9J1 ' 104.ro 1971 » £0 W U» Sob 215 sui 
Ml; . JO JM&lX ■ 

6.07 6,48 102.25 1800 W W 230 Us 510 

5.61 

*.» 7.90. I01.IM lm-*PW230-ll5 ’- 

3.53 - - 5. .,60 1 JTO. MU! . . 

0. Z2 P.28- 102. M ft»Sr»23aU3 510 
TP. 1*» . 1970 JUt - 

jB.sji :.uLoo wTocnubus - 
- - ,n. ipro un . - 

1. H 6. 57 .UUD'wilPB'atlil - 

5.04 ...lfflp.. IMP jaax 

SUM. 9.14_ 102.00 .1979 ».ia ijn m 510 
9.68 JO .437* XX- . - 

9.47. 9.38 : XB1.» 4979 EPTOIO 1L5 215 510 . .' 
• : 9.SB . '• : J» .1979 IX . 

9.719.36 0.4* 1M.25 «8D roma ns MO 
: - ip - i»ro-r977 , nr 

•" zoz.ro isM BTEc nn us «n L '■ 

; . • ' : t- *■ IX - 

9. 38 " 9.31 . IE.®- 1974 IP BO- 230 113 510 

9.62 1978 HC 

9.54 9.6J ‘lCd.30 IJBl IrXO 23D 113 SUl' 

9.01- . . X.00 J975LX - 

'9.96 9.21 101.25 l97Bte!5B2J0 115 

10.37. -_-l.ro U71LX_ - 

6.47 KJ2 102.00 1979 SCOT 117 115 m 510 

5.SS- : • JO 1972 IX 

9.14 9.19 102.00 1900-Cen 117 11520 2t5’S18 

9.12 '• .2.00 -1980 IX 

9.20 9.38- 162.00: 1979 «C-0 92 US 20 215 510 

9.25 2.Q0 1978 LX. 

K3S 7.07 I®. 73 197m BS UO 115 215 SUP 

5. 69- . .v .90 i&HX 

5J5 - 290.00 .1*77 HP OT 230 115 

• • : M . W6* nun _ ‘ 

..92 S.35 100.00 1977 WBII 230* US 
■ - J7. 1965- BBX . 


6.17 

3J» 


9.68. 

5.18 


5.58 


19T7 KP- ES 230 115 
1»4Q 1968 0OTX' 


5-63 
11.96 
9.50 
100 3A 9.17 


99. 


5.57 6.93 m.M . 1978 00-88 230 US SU 
4.70 - . J0 M7O1X. 

B.9B B.M 102.00 1979 BP IP *56 US 510 . 

0:15 1 .. . JO . 1374 JX .! . . -. 

9.18 9.22 - S IS 230 US'ziS-SlS 

1 M 1179 LX 

5.67 -6.48 10.30 1977 TO EC 32 111 

4.04 i.(H> 1970 LX 


IOO.W 1975 

109.00 99.25 

100-00 1972 
' 91-00 0.30 
10Q-M 1972 

08.00 lOOu 00 
. 50.00 .1977 ' 

44.00 100-00 
10Q.00 1972 

100.00 100.00 

ISO. DO 1975 

Inin 

1 50-00 1975* 
.-' 100.73 

80.01/ 1975 
100.00 
loo. DO 1972 

92.00 98.00 

100.00 1972 

91.00 100-00 
*300.00 1972 

90.00 99.90 

125.00 19T5 

120.00 100.ro 

80.00. 1975 ' 
100.00 
lro.00 1*73 • 
* 94.00 H.Sa 
30 -DO 1971 

23.00 no. 00 

30.00 1973 

50.00 100-.ro 

150.00 1972 

iro.ro n-oo. 

i 50. Ml 973 

1 50.00 *9.30 

123.00 1*75 
123.00 100.30 


3Q.00 6 1 3A»a5 

Bx.t -2QI P7P . 

7.50 15AV1M7 
m minwW f ' 

-. .7 JO 1/ '5/1987 
BAES.aunZBBRS - 
J.*,; y+tirsr 

XXZTZBX IZTL6JB MZOE 
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C.B.A. ! 

9.75 ' 1/ 7/1987 

aepawActs jb macs 
- 10.00 5A2A980 


10.25 15/4/1982 

ouenar ccsbolzhatsd o/s 
;--.7.S0 '1/16/1587 

l- I M UI I T - TATWai 

7.50 umw 

Karat otio 

- 7. 25 - U 3/1555 . 
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. 10.25 17/ 5/1982 

I' yMu lunrit 
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asO-CRZEZT •• - 

v - 8.® . 16/1 fists 

nsroiMA • 

XZS ; ' 1/' 8/1978 
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■ 7.08 ■ y 7/1980 
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(Bam Wit A SlSEt. 
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Xo.ro 15/V10Z 


94 m 

71 

73 1/4 

TP 

64 

95 1/Z 
0 3/4 
0 3/4 
61 1/8 
TV 5 tt 

72 J/4 
- 0 3/4 

98 

74 3/4 
951 A 
87 1/2 
72 3/8 
70 5/8 
97 3/8 


8.32 11.01 10.58 10.75 1977 08.88 43X US 210 215 22ft 

3J211.37- ■; 15. Off .197* IX 

11.0 1ZJ7 10.36 102.25 UTS FC EOU3 115 710 215 220 

.7.0 13-3* . nr 3.00- 1973 LB 

20.30- 12.12 10.24 10.50 1979 PC ED 0 115 20 >10 215 Z2p 

7J6 13.36. A. DO 197* U - 

10.76 12.76 10.H 102.75 - 1978 BFOT- 10»‘ 115 210 215 220 

7.87 14.$' '- HP-2J0 1973 1XLX .* . 

10.92 14.16 11.72 - 10.25 1928 BP. BO ilB 115 UPUS 220 

6.87 16.68 v 19- 6.00-1977 IX. 

10.67 10.U 10.21 10.75 19® CC SV 352 115 20 210 21$ 220 

' Ef 6 JO 1976 IX 

4.10 ifl.37 10.U / ee n -» us 20 no us 210 

. . 7x 

5.46 laS3 10.38 100.50 '£*80 CC EO M 113 20 210 213 220 

. .. .IP 6.40 f 1976 LX 

12.27 101.50 1979 TO. EH UU5 210U3 22Q . 

2.00 ' 1973 LB 

10.47 loi.25 1978 BT EO 10 US 205 UO 215 220 600 
.3.00 ,1913 LX 


10.92 1* J2 
8.81 It,® 

ID- 6 7 12.4] 
7.SZ ISTB 
11.34 11.70 

7.60 13.07 
5.58 10*33 
4.31 10.® 

3.97 10. W 

14.71 UJ4 
3.29 13.17 
1:76 11.14 
U26 12.34 

3.67 U.M 
i77J2J9 

10*42 12.® 
S.0 14.® 

14.67 11.79 
1I.7T 12J5 

5.61 10.55 
J.® 10.il 


9.® '70l.» >00 BP U -10 US 20 210 US 220 
■ • 2J0 ;i973 LX 
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10.46 


Iff m 0 us 20 210 213 220 

IX 


a 
- s 

si 

is 

2 


5" 

32 


BCRROWifl/ 
couport maturity 




5:t 


- . 




* 




- 


!f 

fcS. 

9 

Ul^ 

is 


s 

' ' ' 

..S 


. * . . • 

L- 

PRICE 

ft 

5 

if 

1 

' s 

1- 

S 

CC 

K 

3 

U 

CO 

ai 

zz 

SS 

-* 0- 

is 

=1° 

1" 

i 

§ 

*4 

MARKET MAKERS 

al 

il 

z 

?! 

2“ 

5® 

u — 
>- 

; 

. ' BORROWS!/ 
.COUPON MATUIUIY 

✓ ... 

PRICE 










, 






MARKET MAKERS 


unnooitc fka» 


sor.oo 

1972 

ASSET FINANCE 

78 S/B 10.63 

9.86 

8.29 

SOU. 00 100.00 

0-50 

16/ 6/1987 

2.74 

10.74 



19TS 

ASKS FlStttX 

TO 7/8 3.» 

9.67 

7.43 


*8.® 

6.75 

13/ 9/19® 





1975 

A2MD FL9ASE8 ' D 

9Q i/1 6.38 

10.2 

9.11 


99.® 

•8.25 

20/10/1983 




*00.00. 

1972 

ASIAN OEVELDBlEKr IAST. 

78 10.49 

10.26 

2.65 

iro.ao 100.00 

6.75 

ft/ 4/1987 

5.99 

12. 12 


joo.ro 

1972 

BdfflAH OIL 


■55 1/2 10-67 

15.90 

12.61 

soo.ro 100.00 

7.00 

30/ 6/1987 

6.17 

20.22 


500.00 

1973 

an op besm 

63 3ft 1A-A3 

9.32 

2.0 

*50-00 

99.25 

7.® 

10/ 4/1991 

8-53 

10.05 


800.00 

1972 

cm op dslo 

75 3/4 10.92 

10.59 

8.91 

700.00 

99.25 

6.75 

29/ 9/1987 . 

7.98 

11.56 


sro.ro 

1972 

CiWW.il OF ESROre 

77 1/2 10.88 

10.57 

9.03 

500.00 

99.75 

7.00 

15/ 9/1987 

. . 6.38, 

L2.a 



3004)0 . UK COCSCTL OS BBOTE 
300.00 *9. '73 10.00 20/1V1WI 

1*73 -BS8IMK - XOCICACE 3ASC 
99.00 7.30 6/11/1388 

1973 EOnriHA 
99.00 . 6.75 30/ 5A988 

1971 ZOS&TXK ' 

I 100*00 • 7.® It 7/1976 

1973 BOOTHIA 

) XDO.OO 9.73 24/ 1/1983 

1962 aoxattx COAL & JUXL 
i 100.00 4.75 31/ 1/1977 


*00.00 

600.00 

* 00.00 

Soo.ua 

3p0.U0 

250.00 

900.00 

5oo.ro 

300.00 
30-00 


102 1/9 s.14 
. 6.U 

si a/4 12*02 

7-K 


U.U 
7.0* 
97tfi i .61 
.. • 1.17 

n 100X/4 8-2* 
5.19 
.26 
J6 


79 




It if6U.il 

• v 6.0 

■ 

U.IB 
7.17 
0 5/812.14 
„ - . 9J4 
' 6.80 
- 3.79 
<J7 
if , 3.97 

'3/9 5.00 
3.90 


tf 

u 


*00 loo 192* ffiinrw AB coal a 

A00.ro 51.00 ■ 6.75 13/12/107 
'800.®. Z0OKAH Cfl&L 4 STTEL 
00.00 99.® 7.00 15/ 3/1985 

-3TO.ro 1973 BB0CEAB COAL 6 STEHL 

800.00 98*25 ■ 7.00 1J 1/19® 

500.00, 1973 BBOKAH COAL 6 Tavct- 

500.00 0.® 7.2S Z0/UJ&G8 

300. DO 1971 EDB0KA3 COAL s REEL 

300.00 7.75 13/ 8/103 

$00.00 1975 8DE0TSAB COAL 8 REEL 
300.00 "99.23 9.00 12/ 3/L98S 

300.00 : 1978 . OTOKarcoiL S reel 

JOT-00 99.® . 10.00 30/10/1981 

*00.00 1972 EDSOECAB laVESTHEKE im» 

4TO.0Q 99.00 6.75 13/12/107 

400.00 1971 BBUffEAB SRESttER BABt 

400.00 98.00 7.00 15/10/1986 

800.00 1973 mOPEAB B TOLau ir MB J3 1/2 U.26 

roo.oo 98.® 7.00 1/ 2/108 6.78 

800.00 1973 wim a - i UB l£*ESianrc BASE » 1/2 XX.S9 

600.00 58.0 7.00 1/ 6/1988 f 7J4 

300.00 1973 SDSOTEAB XHTncttHI »‘«T Bn 7/8 11.76 

3W-0Q ».» 7.® 1/ 8/1988 7-' ' 7.® 

500 * M ,i2 75 “TOT bak D 06J/2 8J6 

100.00 8.0 23/ s/105 

4oo.ro 

400.® 


1 


9.41 9.79 
9.31 

10.20 9.17 

11.0 ' 

9.86 8.54 

1L.13 . - 

9.0 7.» 
9.0 

9.67 9.73 
,9.66 

3.80 

9.47 9.26 
10.74 • 

TO Ji ‘ 8.64 
12 M 

U.79 *9 JX 
12.19 •• 

9.0 0.67 
10.06 

10.0 8.81 
U.H. 

9.0 U 
9.30 


102.00 

110.00 

101 .® 

ioi.ro 

PF 0.00 
102.0 
■ 4o.ro 
102.25 

50.00 
in. 75 

0.00 

101.0 

0*00 

102.00 

®.ro 

iw.ro 

102.0 

u.ro 

102*0 

40.00 

125.® 

10.00 

OT.® 
Xoi.® 
40.® 
101JO 
180.00 
100 JO 

80.00 

101 .® 

10.00 

2DZ.ro 

43.00 

101.0 

M.ro 


•S/t u*13 
6.63 


1 57* 


9s 96 
5.46 


0 .®' 

uz.ro 

4o.ro 

lor.ro 

*0*00 

101,0 

ro.® 

uu.® 

40.00 

102.00 

50*00 

in, do 


190 nraPHUB ZEYLBTHE3T HAHT US 1/8 5.05 


600,00 

600.® 

800.00 

800.® 

400.00 


* 00.00 

400.® 

am. 00 
800.00 
300.00 

no.® 

300.® 


ttn.W 
30C .00 
5® JO 

500.00 
300. M 


5.® 

2.69 

*.00 

X-tt 

35.® 

23.® 

10.00 

9.20 


4 M 


10.84 

6.54 


56 

93-1/1 6J8 

*.!/* 

70 


8*46 

6.46 


10.84 

6J4 


75 3/4 W-0 

b.4J 

u .tfiA 
js 1/4 M.87 

> • 6*37 


2.41 

7J5 

XOS.® 

1977 

SPOT 143 307 

10.00 

9.63 


18.0 

1976 

17 

4.00 
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5.U 

3.34 

8.46 

103.® 

un 

K OT 179 305 MT 

6.00 

S.U 


U.N 

190 

as 

2*40 


300.00 10.® U/ll/1961 

HR BiBiAiD — U ma r no 
96.59 7.® 15/I0/1M7 

1972 CMSP HEaOWLmv MIT. 

W.JS 6.0 y , /iM7 

1976* riSAEE 

iro.® 8.50 10/3/105 

190 nii.j~.-jny rmt«rf 

I«.® 9.® 15/ 4//0S 

1972 na RATOAEB EKGtEIC 

W.« 6.50 1/ 9/lKJ 

1973 XXBTaXM 07 

1® JO 6*?5 U/ 0/107 

190 ROUS THT FIS’ 
laa.aa 0.75 is/ s/190 

1972 ttSB IREEMxiokal 

99.® €.0- m / 9/1587 

1975 mustrotra 

a *7S A/ 7/190 

197: si tmvuxamrjw 

99.00 7.0 is/in/Js 

smuKc/m 

1966 on or nan u m n 

5fl.ro 6.® ivio/uS** ® 

U65 ZBOJxnXa iuia. 96.7/9 3J6 

97iB 6.50 If 2/19® B • 7-7? 

1971 SBCEQI UB S.-MA7 -'R' 5/S' 9*76 

MO.OO «.» 1/ 8/iJ*" ” - SM 

1972 OTEE5BX0 7.75* ® sA 30*» 

».75 6.75 15 1 ttlSB ,6.16 

UO nBUOLBucB U.17 391/9 5.43 

97.00 ^-0 W 6/1900 » *, 

1967 BBf Mrs iw 

97.® 6.0 u/3rtm“ *' ■ iS 

19® ESZEALAB, „ 

98-50 7 JO 5/ 2/1978 S 


9.38 9.77- 
9.81 

9.70 8-AO 

U.09 

10*16 0.® 

U.M 

10*86 .9.27 

12. S8 

10.0 9*27 

12.12 -- 

9*00 6.66 

10 .W 

9JS 9.07' 

. tt 10.00 

9J4 9.0 ' 

9.33 . Brl35.® 

10.19 '.8,81 .301*0 
11.70 -- .. . 60.00 

15.0 12JB -102.® 
19 JS 

9.® 8.90 

9.29 9.16 
9J5 

11,44.- 9.0 

13.92 

10.62 8J1 
13-54 


1M1 PC EO 22Z 119-303 310 
1981 LX 

1977 re EH 223 U3 305 310 
IX 

1979 PC ID 232 U5 SIO 
lilt LX 

197B EP ED SO 115 SID 
1979 IX 

1978 BP OT S3 115 510 ‘ 

1976. LB 

198* HP OT 230 1U 510 
1975 IX 

1180 BP BO 230 113 510 
1973 LB 

1979 HP ETT 224 215 510 . 

1978 LX . - . 

■ ■ EPD22AU5 310 
•1979 LX ^ 

MU.CBEjri® U5 510 
1975 n. . _ . *-•-. 

1979 IT HI X3(i 115" 510 ' 

1979 it : 

SPED 115 510 
190 BQ. 

.' BP EO 230 10 910 : " 

190XMC. 

1977 BP SO 222 119 505 
1988 LX 

Z978 BP OT 20 U5 505 5U 

1978 IX 

1978 BP OT 20 115 5U " 

1978'LX 

1979 BP'OT 143 115 510 - 

1975 775® 

190 BP OT 222 115 505 530 
1977 IX ■ . 

1977 BP OT 213 115 5U> ■ 

U7T® -. 

19® BP OT 2» US 305 510 
1580 LX 

-- IP EO 222 115 535-510 6® 
1578 LX : ■ 

1983 SPOT S3 505.5U . 

1978 ZX 

1582 BP OT 210 US SOS SIO 
1977 IX, . 

198b BT ED 223 115 31% ’ ' ' - 

1979 IX 

U0OXPOT 223 115 510 
MM IX . . . 

198* SP ED 222 XU 365 51*' 

_ 1979 I*. : - 

1980 VBS 230115 

1976 ZX 

-- BP. OT 223 U5 505510 - 

l«?ix . 

19TO CO JOT 2» 113 510S5 
■I9T8 LB - • - 

U7yi»»ari3j'sio ■ 


-7.ro 

2.9Z 

JJ.W 

11.50 


6.0QT 

3-24 

8.00 

7.*0 

ff.W 

1.44 

5.00 

2*00 


"Uf* |EP OP IRELAND 11.24 *99 
97.73 7.00 1/ I.IJK 

1973 HEP OT UELAKD 7.S509 0 
98.00 - 7.00 15/ 1/1988 

.1972 EOOTUSS OI 7,«B 61 

100.00 ■ 6.25 30/ 6/1992 ' 

“1948 SIX* ORB* i.tS 97 

98.00 7.25 I/S/19BS S 

1972 SUXaUAUEB. '. 8.40 SI 

100-00 7.25 13/ 5/1987 S 

1965 SBZRSB LAMOO U-lA SB 
96.25 . .5.75 1/ 6A980 8- 

IMS. B 5 BOBBOT on • .ii.18,' 98 

37.00 ; 6.00 31/7 A 900 .0 

■ ■ AUSTRALIA* DOUAB/Bt 


1/8 4.3* 1.23 7:06 
2.3* 7.40 

3/4 11.21 8.91 8J7 
6.71 -9.78 

" ■ 13.67 11*82 10J5 

7/B 6.34 7.83 '7.54 
3.86 8.® 

1/2 1QJ4 18.® 14.97 
6.12 0.17 

1/8 3*39 6.44 3.95 
' 2.09 6.0- 


3/8 


3.0 4.51 
2.25 6.0 


30.® 1977 IDEAL 6 Ho mme) OB 
30.00 100.00 4.50 15/ 8/1987 -8 

... \ -JOILUAL S7BXUSC ZSSOEB 


20*00 -■ 1972 .'AKOCO THT FIS 
-9.25- W.ro - 8.00 1/ 6/1907 

SmZAL DUmBC BIC3TB 


» 


70 


10.0 8.04 7.33 
4.29 8*78 


102.00 1977 BP OT 359 305 9M 965 
J8 1970 LETOFF 

101.0 1979 HP OT 359 305 307 960 965 
1.25 1979 LB 

104.00 JJ77 CT ED 25 90S 960 

'■ U 

100.50 1977 SC OT 361 305 960 965 
M 1971 LHDOTP 

102.23 1978 PC OT 3a 940 90 
JO 1975 U 

101.50 1977 OT 359 305 960 965 
.36 1959 UDX 

IOO.W 1977 PC ED 315 305 9M 965 
.50 1971 LEU 


101.50 1980 OT EO 218 307 9A6 960 
3.00 1978 U 


2D.® 13.48 U.43 100.0 . 1980 PC 18 456 960 

6.99 15.23 Iff .50 1974 LX 


99 7/8 3.63 9.01 9.01 102.00 1978 PC ED 517 80S 960 90 

LX 


30:00 ' 790 1DBDIESE XBT 

. . 100.00 9.00 13/ 6/1980 

50.0b 190. sucmcixE otrijta 
_ 100.00 • 9.00 11f~1ASS3 

40.M 190 SREiaSK XOTESTHne-BAK 98 7/8 3-67 9.25 3-10 102. 00 2979 BP ED 317 755 80S 940 »S 

40.00 l00.ro - , 3.00 1/7/1982 ■; - -4J7 9-3].... . 10.00 1329 LX 


59 U6 6.72 9.14 9.07 101.00 19® GCOT 230 UO 005 960 918 
. ' . IX 


IS 80.00 

1978 IX 

. OT 222 115 510 . 

ux.ro 

1981 BtfBD 223 H5 510 

BD.00 

1981 IX _ 

101.® 

UT9, IP SB 230 US 510 

TO.oa 

1978 IX 

1XL23 

1078 DP OT 223 115 Sib 

M.ro 

190 a. 

. 102,00 

1940 TO D 323 115 519 

2fxro.ro 

1991 LX 


r 


iS.U 12.00 
19.14 ■ 

8*89 XW7 9J1 


10.55 

6A6 


•7J8 

4.53 


J7 


17. SO 13,94 

21 .® 


9.0 7.98 
11.74 

6i9r Mi 
?.» 

8.34 8.19 
&J8 

13,99 1UU 
WJ9 
8.11 5. 88 
8.28 . 

7.0 4J4 
7J2 

7.04 7J9 
WO 


IOB.OO 190 pc OT 230 115 510 
80.00 1978 IS 

• OTXBU5 5W 
. XX 

1978 PC ED 2Z3 115 510 

iron 


102.25 

so.ro 


HP® 359 30599 
J3 2970 LKUEX 

Ut.S 1977 MOT 359 305 9U 985 .. 
•40”* 1966 LXLX ; 

"iffi.sb 1978 PC EO 359 305 960 SB’ 
WO 197? M. . - • 

203.00 U79 PC OT 318 303 307 MS 90 
‘ JO 190 14 

lOWa 1977 WOT 339395 9M 90 
Loo 1971 OTiXEE 

U2J0 1977 BP BD 359 305 3D7 9<0 90 
J* 1970 Lsm»J 

200.® 1977 HT ES 359 305 S<0 90 
WO U74OTD0Z8 - - . - 


5- 

* 

- ^ • , 

' ji ' 

-5>"_ 


10.70 . 101.50 1481 CC EB 96 US 205 210 215 UO 715 
. - 2.« 1974 U 

0.64 iai.00 1977 B> OT 103. US 205 UO 215 UO 
12.50 190 li 

8.00 101.00 1978 BP OT 1U 11$ 205 UO 215 220 

13.00 1978 IX 

lO.OZ IM,.® 1978 BP OT 112 115 205 210 215 220 
13.00 1978 IX 

10.62 UP.® 1978 BP EO 112 115 205 210 215 220 
• Z.® 1978 IX 

10.24 101.00 190 VP ED 93 10 205 210 215 220 

- ■ 5.00 1311 LX 


• i 

S- 'i 

al 7 
0- : • 
r ? 
ii 

I: 

«r . 

*4T 


I s . 


r\f 1 
t v - 


!tf r ; 

I i-' 

I ® 5 : r - 
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g| 

£ : :vd 

7.' ^ 75.W 


5 w T ; 

p , . ^ 30. DO 

■c>, U.OO 

* - 
-2 'SUM 

.. ^ ;.*» *s.oo 

’ '^;-'-:75.'0Q 

. ■ - ' -5;. tfM.OO 
J t 30-00 

1 : ^ *25.10 

«■« 

: '.1'^JaS.oo 

N, 


X97t*utaa xjaiw iJajiHuoV* *M 

100.00 7.50 . - IV 9/1981 G . .. 

is 76* litotes surra 7.aart'it» 3ft d.» "'• 
loo. DO 7.438 2W 5/UO S 
19ft* KOUBD BUB 7.3: I/A Uttlft 6.31 
100. DO 7JD S 

ms* muiu ue las Ml- i.ot 

MO, 00 «.» .J9U/1M* n 

1375* 3EU2U5 ’ 7.29*1/* 1U 3/8 k* 11 ' 

100.00 . 7.438 9/12/1X10 1 

1376* M&i. iUOKJOff 7.7*1/* UH 3/4 6.52 
MO- 00 * 7.75 </ 5A9B3 8 

WH U.T.4. ti3/4 92 3/S 7. SI 

100.00 8.135 7/4/19W 8 3.48 

1976* soam CDBUU'S.itlA 99 404 

100.00 7 JO w 5/1981 8 

1974 STC33 AlfiSOTH 8.5:3/* 106 3/8 7-79 
loo. to 8.50 - M/ 8/1984 8 5*59 - 


ic a 

*lx 

1980 5P qj 
LS 

I960 Wp EB 
U 


1977 SF ZU 
l tc 
1980 M zn 

IK 

1977 rc OT 
1975 « 

1979 KP EC 


317 205 213 220 ns 979 Ua 
94Q 9*5 950 9W BIS 

317 270 90S 92S 9*0 M3 9» 
9*0 97S 

S17 =20 905 925 »0 **5 951 
9 bO 975 

317 205 250 905 923 940 945 
S30 MO 9*3 975 

350 =05 Ko 905 925 HO 945 
950 HO 975 

316 405 415 420 4S5 90S 930 


1979 Kp ZO 455 220 42 s 985 K5 930 940 
12 945 950 965 

”” ” W 156 905 924 940 MS 97S 


1976* UJJ. 
190.00 7.7) 


. 7JtV« » 

sfenm a 


073 TZZUX4 5.25tlA 981/3 

180.00 4J2S . If S/1978 B - - 

074* TBOZ4 HR 7.23(1/4 98 7/8 

180.00 7.0 12/11/1921 8 

iBsauma mius 


1979 .ZB 

u 

1977 76 ZB 
u 

1979 BO EC 
IX 


105 =05 215 S3 903 925 930 
9*5 sea 

316 305 975 
292 905 940 950 


.. '-''4 15. DO 1976* 

' ■ w.k 


1 J83HAUU too dbvi oosp n 
i 10.00 l/M/1983 

rmip^ a n? i»c 


132 10Jftia^2 150.50 1980 HP HT3M Ho 


1976* 

„ ' 100.0a 

” to i- ZO-Q9 1975 
■ 100.00 

‘ :w 5*9S*0» 1975* 

100. 00 

~ '’llTv 30.80 1975 
• 100.00 
= v!'». 25 JO UTS* 

£! 100.0D 

= 4U«-.SSifl0 1974 
. 99.00 

25.00 ms 
/ ».oo 

28.00 1976* 

99.00 

Sl-i.. 23.00 1976* 

: -- 1 100.00 

33.00 1 976* 

; loo.oo 

- 15.00 1973* 
100.50 


1 1AGC OF 8SK2EU. 
t 9.00 15/9/1982 

> uses enanmus 

I -4.0 '■ 15/ 4/1 M2.. 
sbsfxcxu iu w 
I 9.50 U/ 7/1980 

> KSETOUL «B Wt 

I 9. 75 15/17/1982 

TLSffFICI&L ns at 
I - 10.23 75/ 10/1*61 

1 HM mH ACCOT-CIB 
I 10.0 1/ 12/1980 

8WT TMI QMftTl H.rft 

I 9.0 0/ 5/1981 

gang commit* «.to. 

9.0 30/ 8/1982 

cttcuar soma 

9.75- 15/ 5/1982 
CMUOI PDSt MKZ COKP 

> 9.0 1/11/1M1 

ommn Plane bees 
I 9.0 15/ 6/1983 

enuuni acme atei. 

I 9.75 15/L2/19SL 


M1AI.RMS *.* ' MM8 1981 rr nr 165 305 210 8o5 925 94o 945 
. *■* 947 MO 975 980 

!tl 1/4 &IS 8.0 f.8) 290-00 1981 (TB- « 205 no ilS 80S 912 96(7 
■ “ 9*5 960.975 960 

99 3/4 3.71 9.56 9.92 


3.71 9.S6 9.92 Tc to =35 jib 91: 90 MO 9*5 

1.X 9M 975 980 

6.13 f-60 W1 160.CO 1981 7C nj 23S 210 «s 9 jj jjj 9U N0 

I ; W 945 94 7 9M 975 980 

4.94- 9.63 tt.ll : 100.00 1980 K 235 2in *26 912 *25 935 940 

945 960 975 980 

4409 $.30 10.04 - - KO 418 210 *23 805 912 935 MO 

tZ 9*5 94 ; 96 D 975 980 

4J4 9.05 SiW •'. - ■ *P H> 103 2]o 912 940 M5 960 90 
W 9iO 

5.47 9.11 9. ZO ; lbo.0 1980 SP IC 103 2|q 912 940 9*5 9C0 90 

ft. • -30 1976 tX 980 


M2 1/4 4.94 0.U 10.62 1 

102 1/8 4.09 $.5010.01 ^ 

lto 5/8 4-54 9.05 *.l» 

lto 1/2 5.47 9.11 9.Z0 ; 1 

rr. 

101 7/8 5.M 9.28. 9.57 

- |f; 

99 1/8 5.01 f.97 9.84' 
100 1/2. 4.44 .9.12. 9M X 
UO 5/8 5.19 9.32 9.99 2 


1976* PTStPP- extozx - mutt. 97 1/8 
99.00 9.50 0/10/1982 - 

19T6* cm OF ZlaL' loo 

99.80 ' 10.00 1/ 7/1994 


'15.00 1975* CUT OF QBSEC L lOl 1/8 

100.00 10.00 15/11/199S - 

ls.oo 1974 errr^ <pmc x. 1043/5 

100.00 10.76 15/10/1994 

20.00 1976* COM CMAU CMP -CAMHL 97 3/4 
' 100.00 9,0 0/5/1881 

-'20.00 1975 nmMHH Unmt T. 102 

20.00 100.00. 11.25 15» 1/U9S S 

30.00 1976* caan FWczn mu ZOZ' 

100.00 9.75 15/ 2/1981 

25.00 1876* CSEDIt lOBCMS F-C6K 102 1/2 

100.60 9.75 15/ 7/lWt 

-10.00 1976* DO SOKT- Of CiWSA 1831/2 

100.00 9.50 H/ 3/1981 

50.00 1976* ZI90PC66- COAL 6 SttZL ■ 55 1/8 

100. M3 9.00 15/ 3/1903 ■ 

-25.00 1975 * mtst aatmss unzst lot lfs 
100.00 10.00 V 1/1981 

50.00 1976* ran Hates atEDTT-miU loo 3/4 
99.50 9.0 If 2/1983 

-SOLDO 1976* HHB M0S81 CUDIT-CAHttZ 102 7/8 
100.00 9.50 0/. 7/1983 

(o.oo 1975* -peso wnt nnn-auutt. zoz 7 IB 
ZOO.OO* S.0 1/11/1980 


M.C9 UTS* CKB KBTGK8 4CUPTJUCB MO 
100.50 9.00 19/X0/1MI 

. Mum is ft* geo mrois iccmwrcr. lei 
100.00 9.00 If 2/19S3 

10.00 1976* CSV MOiaBS 4CCEVT&3CC M2 

100.00 9.0 1/ 6/19*3 

iO.OQ 190 IttS HOTCU MCWANCB 10= . 
100.00 9 JO 15/10/1981 

10.00 1976* ss Homs uxtruaoL lot 

. W.OT 100.00 9.50 If 2/1986 


I 5.54 9.28 9.57 _ ™ W 511 no *25 912 9<0 945 960 

- J9;-: »80 1976 U 975 V60 

t 5.01 9.97 9.94 " ' •y ' KP Elf 359 940 9*5 960 965 975 980 

1. 4.44 9.12 9 JO I® -to 19*1 PC EO 216 115 205 220 40 912 **o 
11 9*^ «7 9M 975 9bo 

I 3.13 9.32 9.99 tOilm WO tr. ED 21B 115 J05 210 40 MS *23 
LX. 9)5 9*0 9*5 9*6 947 960 
975 igo 

l ■ 3.96 10.14 9.M -108.04 .1981 sp to Cl 2 343 %a 980 

■ ' ->:■ lJt 

19-67 .9.99 Ifl.oo ’ MUO M86 W £3 412 115 ?la *0 9tZ 9*5 MO 
■; LS 975 BBQ ■ 

I 19.05 9M 9.89 ,7ip.0O 1985 £7 £0 412 115 30 215 912 940 9*5 

• ---.'‘.o- is sra 

i 17.98-20. IS 10.26 ^M2#Q0 19W FO 102 215 912 940 945 9E0 

■ *V . l£ 

l 4-34 10.37 > . K tl? 317 SIS ;i D 425 912 943 960 

L£ 975 940 

11.21 10.8! U.33 1^.00 . 1985 «.P to 57 945 
14.67 16.0 • ; . . M7 1986 IS 

4.30 9.U 9.36 ;^ ct TO 49 l!9 20S 210*670 912 9*0 

• ‘ ; L£ 9«5 BAP 975 ?8o 

[ 4.71 9.0* 9.51 - KP TO 49 US 205 710 *25 970 912 

• ' ix mo 9*5 960 975 980 

1 4.30 0.74 9.37 > V : ' • KP TO 456 2 la *25 bos «7 p *i; 935 

\ l 11 940 9*5 Ml 96a 975 980 

1 6.59 9.30 9.17 KlMo 2981 3P ID 456 115 210 912 94Q 9*3 947 

IX 960 615 sap 

I 4.18 9.63 9-8» W TO 456 210 40 912 Mi 573 9Bu 

1 6.26 9.0S 5.18 \ IO94II U82PCIC418 US 205 3ID 425 87n 9!2 

LX 92S MO 9*5 9*7 960 075 

. ...» -V 990 

5.71 8.82 9.0 i. XMto 1981 PC ED 419 115 205 210 *0 07p 91 = 

[.if .IX MO 9*5 9*7 940 975 980 

4.01 0.86 9.68 .. H*.' -TC £0 418 US 203 210 *0 MS 870 

“ ' 91 - 57- WO »17 960 *75 

980 

4.9* «.» *.if ?':.*?* ■ •• •■ PC TO 456 205 210 MS MO *!3 M7 

.- :•}.. »£■*“• - LX 960 973 980 

534 8.73 8.91 . ' f : 'v . .' PC EO 456 115 IDS 2 ID 4K #05 «0 

; IX 912 935 940 MS 9*7 9w) 

.V-i-- ' .-• 975 980 


M.00 1976* exa aooBB *C«rt*301 101 3/3 11. ?b 

30.00 I00.U0 9.0 15/10/1PB8 9.86 3.33 , > "* J_uu 

13.00 1974* D4LTT* E.ITEU1R CC*=) 99 4.b3 10.00 *■?*. 

38-50 9.75 15/ 6/1981- 

35.05 1975 * HdosiW ’3 B4T 102 J/8 5.03- 9.62 10- 01 '. 100,00 

■10U.50 M.0 15/11/1981 

0.« 11?** X8C 1M11ED 58 3/S 4.54 9.94 9.t6 

100.0(1 . 3.50 15/ 3/1951 

25.00 J»76* 1ST BAatEStEX CEEPTT-CiS 100 9.46 9.0, •■**-. JWl ^? 

0.00 99.50 9.0 13/6/1986 * 7.40 9.73. ■' : ■ •-'* 

35.00 1975 MX OABTOsni csrarf-cid M2 7/8 4.84 9.46 9J* 

100-50 10.0 If 9/U81 

=3-00 190* 55C 71M9CS 1DD S.'S 5.76 9-39 9-* 

JOO-OO 9.50 U 8/1*62 

21. M 1976* I3C OtlADLU FIUBX 102 9.7S 9.66 9.W : 

0-W 1W.OO lo.OO 1/ B.’DBO 7.36 9.« • 2 — ' 

50-03 197K*rj»09S WBX.CWP 99 1/8 5.W 9.44 9-?*. 100 '73 

W.M 3,23 15/6/lSffl 

10.00 1975* ram mss * mi 1/2 4.01 o.»7 *Ji 

«-^0 9.75 1/UAKO 

0-w 1976* pwAsai nines lie 1/4 5.71 9.51 ' 

1 uo.tw 9.75 15/ 7/19S2 

20.00 1976* nuerra 97 1/8 6.46 tO.36 l** 8 * 

».5D 9.75 75/ 4/1582 - *. . 

19.00 1974 EDTOSGOTUMm Z. 102 1/2 17.67 9.28 9Jt. m -°Z 

93.25 5.50 1/7/1994 

15.00 1975 iwmcs OF HAjrtlc** 99 5/8,8.50 9.30 7.28 lOJ.Oo 

15-00 M.Sft 9.0 3o/ 4/1985 6.50 3.71 3 -°° 

=0.00 190 FB07TBR OP KQindSftUBD 100 3A 6.54 9J2 9.<J^°J-W 1 

100.00 9.50 15/ 5/1 983 ' » J - £ll} 

30.00 190* TSOfUtt ar B^roiBIXtSB 10J 3/4 9.13 9.44 9.19 J WJ* 00 

1QP.25 10.0 15/12/1983 ‘ /“ -” ,a 

10.00 1976* -ROPIUCU* SABC-CAtfAEA. 101 1/8 5.30 9.19 9.39. *00.00 

100.00 9. SO IS; 2/1982 

5.00 1173 poEtTE-Ata-nuaHLES cm 99 3/4 5.72 9.0 9.7T ' lOLOo 
».50 9.75 lb? 71190 f- v 

50.00 1975 (3 Da EC aowciecreic let- 3/B 4.96 8.88 -9.M 

99.00 9.50 15/10/1981 -r,- 

0.00 1976* QBaze imBM OttBmrr 101 3/8 6.57 9.64 9.61 ,. 

98.SU . 9.75 26/ 5/1983 

10.00 1976 QUEBEC UBUK DSBnOUT 102 5/9 3.05 9.70 1M* : - 

100.00 10.75 15/11/1*79 

35.00 197b* SOUL un or CAK40A 101 3/9 5.4Z 8.40 BJ3 . 100.00 

100.00 8.75 1/ A/19B2 . 

33.00 1976* HOXAL BASK tfB CASAM 102 11.42 9.20 Ibl. 100.0G 

3>.00 100.00 9.50 1/6/1988 9.02 9.15 ^.00 

=0.00 1*76* BOOL TWST CO 808TCAGE 101 4.30 9.17 Ml- 

100. on 9.30 15/ 2/1981 - ' 

20.00 1*76* TOTAL 7BJ5T CO K0BTDAO1 ICO 5/8 5,M 9.59 9.M . 

100.00 9.75 1/ 9/198= - * 1 ^- 

30.00 1 975 BODlAlrs. UEAE1NC 101 5/8 3.96 8.99 9.35 

100.00 9. SO 15/10/1980 . 


M FD I!5 
u: 

V? Ed 4:<6 
Li 

WEB 64 

Li; i 


1971 i!E2inE843i ^ 
ltolao 10.00 1/12/1979 

1476 AltmCBS Bflgc 
S9.50 10.50 1/10/1979 

i»ft* iusnsse tot 
to.’S 6. 25 15/ 3/1BS3 


w EB 354 : 
1 -'. 


M2 1/2 4.01 0.97 9M. 

HE 1/4 5.71 9.21 OJ* ; 

97 1/8 6.46 10.36 Si- 64 

Z. 102 1/2 17.67 9.28 *-*7 Xtt -« 

99 5/8,8.50 9.30 *■*. *«••» 

6.50 9.31 . - 3 ‘™ 


4HC 0P4W 
6.25 

US&3JSZ. 

7.0 

1HBO BAKE 
9.50 

A.1Z0 BALE 
9.75 

MBOBAKC 

10.75 

USB BASE 

8.0 
«t*»n 

6.0 


15/ 3/1980 
1/2/1980 
If 6/1979 
19/12/1979 
1A1/I979 
0/ 9/1981 
I.\ 4/1980 


101 5/8 3.96 8.99 9.35 

101 1/2 5.26 9.34 9AI-- 100.50 


103 5/8 9.65 9.40 9.65' 100.30 
7.43 9.3= ’ ;» 4-0 

1011/8 :.*= 8.7L 8.98- loo.to 


30.00 lift* BOWS 101 1/2 5.26 9.3* 9,41 

100.50. 9.7S 1/2/198= ' ' 

0.00 1*ID somr 101 1/8 3.91 9.12 9.99; 

99.75 9. so 1/ 9/1980 n -JO 

=0.00 l*ft* EiiOAT 99 S/B 4.67 9.58 9.94. 

P9.VJ 9.50 1/ 7/1931 ''IT 5. DO 

=0.00 1976* SKPS09-SEABS ACC.OJ 99 1/2.6.76 9.84 9-3b ’ 100.09 
99. SO 9.75 -1/ 9/1983 . -5, 

=5.00 197b* XEX13CIILF CANADA 10= 1/S 5.63 9.98 9.36- 100.00 

J 00.00 9.50 lb; S.T982 -j 

25.0« 1**6* TEfflSau- CA6AM 103 5/8 9.65 9.*0 9.65' 

=5.00 99.0 10.00 15/ 0.1 MS 7.43 9.3= ‘ 

50. DO 1977* T<*a9rO-IK«ffIOK BABE 1111 1/8 £.4= 8.7L 8.98 

iOU.Sp 9. 00 1/ */lP6= ;> 

35. DO 1*75* ZaZnKTD-OBUJtll*- BAET 10= T.'B S-.OL 9.00 9>*9. 

100. M 9.75 1711/1981 . 

5.00 190 J.V?: OF MTT1! CAL EAST 99 1/2 5.72 9.85 9-H 
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It’s your business to know 
your growth objectives/ 



It’s our business to help you achieve them. 

With S12 billion in assets, Nippon Fudosan Bank is one 
of Japan’s leading long-term credit banks. As such, 
we’ve provided financing and advice to practically 
every' major industrial and commercial concern in the 
country. This, experience makes us well qualified to 
help you achieve your growth objectives. In Japan. 
And worldwide. “ r 

Whether you’re building a park or a petrochemical 
plant, seeking a joint venture partner or looking for 
financial assistance on world money markets, whatever 
your growth'needs, you can rely on NFB’s in-depth 
expertise to help you meet them. • 

NFB 

® Nippon Fudosan Bank 


Head Offices 13-10, Kndan-fcita 1-chomc, Chiyoda-ku, Tokyo WWapan Tel: 03-263-1 II 1 Telex: J26921 . J2878S NFBTOK 
London Brandi: Winchester House, 77 London Wall. LofldwiECZN IBL, U.K. Tel: 01-628 4685/8 Telex: 8S456SN FBLDN 
New York Office: 44 Wall Street, Room 1604, New York, N.Y.10Q05, U.S.A. Tel: 212-952-0680 Telet: 423621 NFBN 01 
Los Angeles Office 800 Wflshire Boulevard, Suite 1460, Los AngcIes, California 9001 7 Tel: 2 1 3-629-5566 Telex: 674 377 NFBLAX 
Frankfort Office: 6000 Frankfurt am Main, Nicdenau 6w, PA! Germany Tel: 061 1-72 5641/2 Telex: 413387NFBFM 
Beirut Office: 10th Fk>or f Centre Verdun Bldg., Dunam S u Betra y Lebanon Tel: 341474/5 Telex: 22194 NFBBRT 
Affiliates and Associated Banks: Banco [aMrenniineula! do Inratraanto SJL, Rio de Janeiro 
p.T. Private Dwidiput Flmro -CWapasy of M onoa i , Jakarta Cfty BMk, Hawaii 






\ BNP are leading market makers 
\ for straight and convertible 
Eurobonds issued by French 
borrowers. 

We also hold a leading position 
in the secondary market in 
other Eurobonds and floating 
rate notes. 

Please call: Jean Louvet, Alain Natale, 
Claude Bourrieux 

Telephone: Paris (oio 331)523 55 00 

" " 2554700 

Telex: 650814 

650819 


* l> !! a ! l * M *t***«< 
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BNP 


Banque Nafionale 
de Paris 


Head Office 


16, Boulevard des ftaliens 
PARIS 75009 


UK Subsidiary 

Banque Nationale de Paris Limited 


Plantation House 
10-15 Mincing Lane 
LONDON EC3P3ER 
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. Union Bank of Switzerland . _ . 

Notice to Holdns of the 5% US$ 
Convertible Notes 1976/81 of . 
Union Bank of Switzerland (Luxembourg), 
Luxembourg 

The Board of Directors of Union Bahk of Switzerland will propoise to the 
Extraordinary General Meeting of Shareholders to be cottveflfitLxm November 
29, 1976 - subject to the necessary approvals - that the present share capital of 
Fr. 830 miflion be raised to Fr. 950 million by Issuing 170000 new bearer shares 
with a par value of Fr. 500.- each and 130000 new registered shares with a par 
‘value ofFr. 100.- each- “ 

It is proposed to offer for subscription 140000 new bearer shares and fee 350000 
new registered shares to the present shareholders at the ratio of one new bearer 
share to ten old bearer shares at the price of Fr. 1250.- per share and of one 
new registered share to ten old registered shares allhe price of Fr. 250,- per sham. 
The remaining 30000 new bearer shares created for rounding off purposes are 
to be reserved, with the exclusion of the 'preemptive rights of present share- 
holders to new shares, for future capital market operations or To; transactions 
leading to the acquisition of participations* . - 


All new bearer and 
January 1, 1977. 


registered shares' shall be entitled to the dividend as of 


Provided the capital increase is carriedout as proposed, the conversion price 
of the 5% US$ Convertible Notes ofUnion Bank of Switzerland (Luxembourg) 
wm be reduced with effect as of November 30, 1976 in conformity with the 
Terms -and Conditions of the Notes. 

The new conversion price will be published after the Extraordinary General 
Meeting of Shareholders has taken place. 

The holders of the 5% US$ ConrafifateNtfes 197<&S1 ofUoieaBankcfSwkzeriand 
(Luxembourg) making to exercise their subscription rights are Invited to exchange 
their Notes for bearer shares of the Ifafcw .Bank of Switzerland 

not IsdertlumFriday, November 19, 1976. 

No Convertible Notes will be exchanged for shares during the period Tram 
Monday, November 22, 1976 to and including Monday, November 29, 1976 
(date of the General Meeting). 

Convertible Notes not surrendered for the exchange by November 19, 1976 do 
not entitle the holder to subscribe to new shares. 

Zurich, November 5, 1976 ' 


Union Bank of Switzerland 


Then Notes bare been offered and told o.Us:Je :iv United Slates of .America. This announcement appears as a matter of record only. 

NEW ISSUE October, 1976 

♦ 

§30,000,000 

Sumitomo Metal Industries, Ltd. 

6% Convertible Debentures due March 31, 1992 


Kidder, Peabody International 


Deutsche Bank 

At. licngcsel betaft 


terna tional Daiwa Securities Co. Ltd. 

Sumitomo Finance International 
Swiss Bank Corporation (Overseas) 

Limited 


Commerzbank 

Akricaseadhcturi 


Credit Suisse White Weld 

Limited 


Manufacturers Hanover Union Bank of Switzerland (Securities') 

Limited Limited 7 


Banca del Gottardo Banque Bruxelles Lambert SA Effectenbank-Wark 

; AktiosescIlKtHte 

FintcrBank 1BJ International Rothschild Bank AG 

ZSricft Limited 

Societe Bancaire Barclays (Overseas) Ltd. Societe Generate de Banque SA 

United Overseas Bank SA Vereins- und Westbank J. Vontobel & f n. 

Cmw AktfenccKUfcinit v,w * 

Wardley Weisscrcdit Trade and Investment Bank Westdeutscbe 


Effectenbank-Waikirg 

AktiaeeMllKiHtt 


Wardley 

Limited 


Westdeutscbe Landesbank 
Girozentrale 


■All these securities hat e been sold. This announcement appears as a matter of record only . 


Novembers, 1976 


-1 $35,000,000 

Mo och Domsjo Aktiebolag 

M0D0 


9 % Bonds Due 1986 

Smith Barney, Harris Uphaxn & Co. . Sveoska HandeLsbanken 

[nomporated * 

Banque Arabeet Internationale d’lrivestissement (BA.JJ.) 

Kredietbank SA.. Luxembourgeoise 

Union Bank of Switzerland (Securities) 

. i Lira i ted 

Westdeutscbe Landesbank Girozentrale 

A. E. Ames 8c Co. Alohli Bank of Kuwait (KLSjC.) Algenfene Bmk Nederland N.V. Amsterdam- Rotterdam Bank N.V. 

Lunitfd • . “ • ■ 

The Arab and Morgan Grenfell Finance Company Banca Co n im eroal e Italians. Banca- del Gottardo Banca della Svizzera Italian* 

Limited J. • 

Banca Narionale del Lavoro Banca Solan & B! am S. A. Bank of .America International The Bank of Bermuda 

- ■ Limited Limited 

Bank Gutzwiller, Kura, Bungener (Overseas) Bank Julius Bar & Co. AG . Bank Leo International Ltd. Bank Mees Be Hope NY 
Bankets Trust International Basque Bruxelles Lambert SA. . ‘ Banque Fraoptse du Commerce Exterieuc 

Limned — 

Banque Generate dn Luxembourg S.A. Banquede l lndochme ct de Suez Banque Internationales Luxembourg SA. Banque Louis- Drey f us 
Banque Notionale de Paris Banque de Neuflize, Schiumberger, Mallet ... Banque de Paris et desPayvBas Banque Poputeire Suisse SA. 

Loxembouirc 

Banque Privee SA. Banque Rothschild , - Banque de rUnionTuropeemie Banque Worms Baring Brothers & Co., 

Limited 

H. Albert de Bary Sc Co. N.V. Bayerische Landesbank Bayerische Verdnvbank Joh. Berenberg, Gossler & Co. Bergen Bank 

GirtttcfltnJe 

Berliner Handels- und Frankfurter Bank Blyth Eastman Dillon & Co. International Caisse des Depots et Consignations 

United 

Cazenove&Co. Chase Manh attan Christiania Bank ogKredidcasse Citicorp International Group Commerzbank 

, Liumul - . Akitcoitarllidaii 

Compagnia Fioanziana Intermobiliare S.pA. Compagnie de Banque et d'lnvestissements (Underwriters) SA. Continental Illinois 
County Bank Credit Commercial de France y Credit Industriel et Com maria l . Credit Lyonnais Credit duNord 

Limited ■* 

Credit Suisse White Weld Creditanstalc-Bankverem Daiwa Europe N.V. -Rtcfcprd pans 8c Co. Dclbruck & Co. 

LimJud Baakkn Princlnaium 

Den Danske Bank Deutsche Bank Deutsche Girozentrale — Deutsche Kommunalbank — Dew-nay & Assocics International S.CS. 

■r 1*71 AkiMiUS . . .VhMtDtUKbEl - 

DUlon, Read Overseas Corporation - Dow Banking Corporation ' ' ■ Dresdner Bank Effoc ttnbank -Warfmrg 

AkrirnRWlbdnft . . AkuengeiellKfaafc ° 

" EuroPartners Seasides Corporation European Banking Company First Boston (Europe) . First Chicago Robert Fleming & Co. 

_ LimimJ Umlnd tmrittij 

Antony Gibbs Holdings Ltd. Girozentrale und Bank der osterrekhiMien SparkiSseii Goldman Sachs International Corp. 

Alaiengadlichatt '• 

Gotabanken Green shields HessiSche Landesbank Hill Samuel & Co. Inteninion-Baiwue 

lucorpmKd GmucniraJc - " 7; ■ - Lxmirrd ^ * 

Istituto Baucario San Paolo di Torino Kansallis-Osalte-Panklj . Kidder, Peab ody I nternational Kjobenhams Handdsbank 

- ___■ Lnmtcd 

Klein wort, Benson Kredietlxink N.V. Kuhn. Loeb BiCo. ' ' Kuwait Foreign Trading Contracting & Investment Co (SAJv.1 

■liallei bvcnud>uuf * ' 

Kuwait International Finance Co. SA JC Kuwait latcnu tional Investment Co. souk. Kuwait Investment Company (S.A.K.) 

Lazard Freres et CJe Lloyds Bank International Manufacturers Hanover Merck. Findt & Co 

Limited 0 Limhfd 1 

Merrill Lynch International & Co. Samuel Mont agu Sc Co. . Morgan Grenfdl & Co. The NIkkn Securities Co n (Europe) Ltd. 
Nomura Europe N.V. Nondfinanz-Bank Zurich Nordic Bank ; Den norske CretGtbank- SaL Oppeoheim jr. & Ge. 

Orion Bank Peterbroeck, Van Otmpenhoot, Kempro SA. Pictet International . Pierson, Hddring & Pierson N.V 

UmiKd * - tiMnd - ' c-MBmwn 

Pbstipankki P rf^oke a N.M. RotftscMd ■& Sons SalomonBrothert Inteaatiooal Saadi Arabian Investment Company, Inc. 

SciadL ^^ *“* . J- H “^ sc Qx ‘ ScfawearischtHypotheken- und-Handelsbanfc 

Skandinavwka EnsJdlda^anken Socted FinaraMm^acurativa ' ' ; SoriW £km«ire Barclays (Ovetseai) Ltd. Sod6t€ Cenerale 
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Investing Today 


that has always been bur policy. Our Increasing 
3ital expenditures, financed by borrowings and 
jity, are required for • 

r role in groups formed to obtain natural gas from 
n sources, 

• part in the construction of a European high-BTU 
ural gas. Iransmission system, 

■^own pipeline construction and operation activities, 

programme for the development of underground 
rage fields to cover peak demand, 
der these technical and economic aspects, Ruhrgas 
itinued to contract natural gas supplies which will 
2 us into the next century. This is our long-term 
itribulion toward a secure supply of energy for 
si Germany. 




Summary of the Balance Sheet at December 31, 1975 (1,000 DM) 


f Ruhrgas data in 1975: 

* sendout . 3,760 MMSCF (1,000 BTU) 

3s DM2.95 billion 

>ital expenditures DM 232.6 billion 
glh of pipeline system 3,157 miles 



ASSETS 

Land and buildings 

. 97 .361 

Pipelines and other . . 


facilities 

1,406.363 

Machinery and equipment 

358.364 

Investments »n 
affiliated companies 

102.716 

'Other lined assets 

216.579 

Fixed assets 

2.181.903 

Current assets 

696,092 


2.877,995 


LIABILITIES 

Capital stock 

Reserves 

Valuation f« serves 
Provisions 
Other liabilities 
long-term 
short-term 

Profit 


62B.667 

4S9.au 

40,950 

2.877.995 


Statement of Income 

Revenges " 

Raw maternals; supplies and merchandise 
Operating income ' 

Total other income 
Labour' • 

Depreciation 

interest 

Taxes . . t 

Totar ether expenses 
Net Income tor the year 
Appropriation. io. voluntary reserve 
Profit V ’ 


2,956^59 

2^06^26 

450.232 

55.126 


432,1 P4 
73,175 
32-225 
40,950 
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30.00 -1968 UVfJF*'™' 5/fsM 
30 >00 1D0.U0 5-“ ** W r" 

ISiSiSi^ 

aSiB"* 3!M/u ® 

25.00 W?3 H439JTTMI- - 

25.00 100.00 6-* S I5 ‘ W 

3o.ro »« ■ «"r*?"Sf a Mw 

21.00 1BQ.00 »- 7 > 

gSiSSo® 8 ^ utnmm 

8SiB“S B isr« 8 

‘ 20,00 1972 saaaa* W . 

20.00 100.00 5-00 1 " 6,1987 

».« 1972 J.5. 1 "*»* ‘ 

50.00 100.00 *-iS ** 6,lW 

30.00 1959 HUTOWL4. 0:1 , 

iES. 100.00 i.SO »M/I» 

30.00 I960 S6Mf» “* 

20.01 100.00 S-* 5 11 3/19W 

7.00 1967 SmOTat CAS ^S -.L 
7.00 lOO.'Ofl 5.375 It-JUSt S 

26.00 1968 ®»f!!. 0,8 I 5i ls «« . 

26.W 100.00 4.75 1S/1.J19«3 B 

25.00 1972 mm 

16.00 100.00 4.50 " 

20.00 1967 CBWUWf,' 

20. DO 100.00 5.00 15 f 1/1977 S 

30.00 1969 

30.00 IDO. 00 5.25 U 9/19W 

25.00 1969 

12.00 100.00 6.00 j/xawo 

35.00 1972 J.c- rrasz OTTa 

35.00 100.00 4-59 « »/l*M 

2 0.00 i960 ruwnw asxuca »* • 

10.00 100.00 6-50 15/12/ 1984 

8.00 1968 EW0MM3BHPIW OT 

B.QO 100.00 5-25 15/ WUO 

10.00 1971 EASm CA? 

7.00 100.00 6.=5 15/11/1986 

70.00 1976* 21SBD3DI fSOS CT 

20.00 100.00 8-50 1/ 7/1983 

50.00 1968 BCABI. 

50.00 100.00 5.00 U VJMB 

26.00 1968 Hnn niFfl 

244)0 100.00 4.75 15/ 6/I» 1 

50.00 1972 BmOS 

49.00 100.00 *•» 

50.00 1968 miMffilWW 

50.00 100.00 5.00 1/ 6/1988 S 

12.50 1972 BUM MKCTBIES 
SS 100.00 5-73 31/10/1987 5 

15.00 1969 SfZ mOSEAS CA-’-ODCT. 

u.oo ioo.oo s.a U a/wra 

13.00 1968 S2UOE I ffl 

*.00 100.00 4.75 15/ 5/1988 

30.00 1972 SWJTKLASD 

30.00 100.00 5.00 15/ 7/1987 

,60.00 1973 “■» 

60.00 IDO- 00 4-25 15/ 2/15B8 

50.00 1972 HJUIBB 151 VO 

M.00 100.00 *-I5 15/ 6/1987 

75.00 1968 TEUCO OFEEATIOSS-GOROPK 

jj.gg 100.00 •■50 1/ 7/1988 S 

7.00 1969 THBH0 U» X8T 4 

7.00 100.00 7.00 1/ 7/198* 

10.00 I960 TfflISI 

10.00 100.00 5.00 if I 1988 

A0. DO 1967 TB83ETS*Ct*TWl 7B 

29.01 100.00 5.00 1/ 12/1987 S 

25.00 iss# Tscomrnu ■ 

22.00 100.00 5.03 1/ 3/1984 S 

50.00 1M7 mnoa emus nrt 

50.00 100.00 *.73 1/ 7/1982 S 

30.00 1969 natal anc ra 

30.00 100.00 5.C0 If 2 / 1989 

15. 00 1968 HA2D PDQES 0/1 

15.00 100.00 5.75 1/11/1988 

13.00 19S6 MBBMJSHnnT 

2.00 100.00 *.25 1/ 3/1981 S 

30.00 1973 HAEH22-UDDEST 

30.00 100.00 4.25 U 4/1988 

40.90 1972 HAEKS44BBEM 
*0.00 100.00 *.50 1/ 4/1987 

20.00 1968 TASSEB-UHBEn 

. IlS 100.00 4.50 U 8/1988 8 

75.00 1973 3B8CB COnORATtOK 

75.00 100,00. 5.30 1/12/1988 


61 1/2 
irwz 

72 1/4 
9 3/8 

7* Tftt 
U 7/8 
85 1/4 
21 5/8 
77 . 

12 3/8 

lit) 1/2 
49 5/8 

66 1/2 
6 

73 IN 
32 1/8 
V: S/8 
28 3/8 

99 5/4 
8= 7/8 


8.13- 

6.95 

B.53 

6.63 


15/ 4/1&7 


111 7/8 
55 1/B 

122 3/4 

30 7/8 
94 3 /8 
*5 1 IZ 

83 

22 7/B 
78 U1 

to 1/2 

I OB 5/8 
_33 7/B 
M 1/2 
53 7/8 

62 3/B 
4 7/8 

104 1/4 

31 3/8 

04 1/4 
31 3/8 

68 1/4 
3 3/B 
95 3/B 

23 5/8 

62 3/4 

3 1/2 
. IBS 1/4 

22 3/8 

78 5/8 

25 1/4 

126 7/8 

Bfc 

109 1/8 
86 

SB 1/8 
35 1/8 
60 1/8 

4 3/8 

73 1/B 
19 1/8 

86 

12 

83 5/B 

26 1/8 

96 1/2 
£6 1/4 

79 

32 1/4 

80 5/B 

27 1/4 

73 

10 3/4 

84 1/4 
34 1/4 
67 1/4 

9 7/1 
75 7/B 
13 3/B 

109 
61 1/8 
70 1/4 

28 5/B 


11.01 
8.95 
8.41 

J5.40 
6.13 
12.40 

.10.10 

17.70 

.11 

6.40 

13.74 
28.60 
7.76 
7.80 
9.12 

7.70 

4.S9 
7.50 

2.^3 
11.30 
.96 

19.40 
5.94 

9.70 

7.06 
4.90 

9.08 

5J2 
7.80 
7.«2 
7.80 

8.42 li.lL 


5.58 

1.29 

.8.7/ 

8.73 

3.16 

2.02 

12.18 

6.39 

5.79 

6.88 

4.90 

6.56 

3.38 

3. SO 

3.27 
3.67 

1.38 

5.56 

5.27 

6.20 

4.43 

6.14 
4.76 

4.14 
3.49 
5.09 
3.49 


9.76 

2.49 

5.36 

2.49 

9.52. 


5.53 

14.40 


5.50 

4.23 

9.96 

8.08 

3.0* 

6.36 

3.96 

3.78 
2.09 
4.35 
2.03 
5.75 
3.42 

9.79 


C.M 

14.40 

19.06 

6.80 

6.15 

3.20 

13.13 

87.50 

7.46 

6.40 

7.93 

12.60 


3D 63 3/4 
1/ 2/1969 

68 40 
15/5/I9W 

SO 30 3/4 

13/ 5/1974 

$0 32 1/4 
1/ 1/19/6 

SC 32 1/4 
15/ 3/1973 

$0 S3 1/2 
1/ 5/1573 
® 82 
1/ 1/1570 
50 61 
2/ 1/1969 

to* 4* i n 

15/ 3/1973 

$D 86 

1/5/1966 

$0 51 1/4 
15/ 6/1973 
50 39.683 
1/ -2/1969 
80 SO 1/* 
15/ 9/1988 

3D 19 1/6 
1/ 6/1969 

SO 49 
15/12/1969 
60 54 1/4 
It 2/1973 

30 62 3/4 
15/ 7/1967 

80 15.97 
1/ 5/1969 

60 51 1/2 

U 7/1970 

30 84 
Jj 8/1973 

W 50 
15 1 7/1970 


65.94 

27.14 

1(0.67 

3*60 


105.27 

91.69 

3J1 

6.04 

-4.25 

4.75 
31.57 

107.92 

9-38 

15.89 

104.33 

10.59 

37.75 


W SIC 4*7 

BXLX 

25 NT 411 
HILSE*. 

BO ED 447 

IX. 

50 Ett 485' 

L* 

317 50 $61 
u 
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LX 

PS EC 316 
LX 

PS BT 361 

IT 
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IX 

PC HI 399 

IT 

pc nr 496 

LS 
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PC JTt 445 
W 
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LX 
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LX 
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LX 
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LX 
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LX 


PC EB 411 
LX 


90 26 3/4 
1/ 1/1969 

$0 15.57 
15/ 7/1972 

.30 & 3/4 
1/ 7/1576 

SO 55 
1/ 5/1969 


7.99 
179.15 
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71.26 
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HT 
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32 5/B 
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32 5/8 
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72 5/3 
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60 7/8 


7.18 

■4.13 

5.52 

4.13 

5.99 

1.91 

4. (0 

1.99 

3.38 

2.79 

5. M 
7.3* 

9.59 

3.91 
*.09 
7.57 
5.33 
6.70 
1.50 
4.41 
4.09 
7.1Z 
3.49 

9.5* 


3.08 

3.07 

5.20 
3. 07 

5.21 
3.07 

£.12 

3.07 

6.39 

1.97 


.61 

17.00 

£0 68 
it 1/1969 

.32 

re hi 
LX 

346 

3.68 

17.00 

5n 79 1/2 

2/ 1/1973 

.68 

ps m 

IX 

046 

6.58 

7.30 

SO *5.38 
31/ 3/1969 

13.85 

PS ITT 
BTLX 

399 

12.91 

5.30 

CVJ 15 

30/ 4/1973 

106.14 

50 68. 

u 

373 

8.93 

5.10 

$0 46.55 

1/ 1/1970 

77.99 

ps nr 

BTLX 

235 

6.51 

8.20 

$0 18.373 

1 1 1/1969 

31J9 

PC 1ST 
LX 

485 

7.25 

12.20 

SO 43.01 

It 2/1973 

37.67 

SO E0 
LZ 

454 

4.65 

SO 51 1/2 

7. *5 

SO E8 

235 

10.60 

15/ 3/19/4 


LS 


7.13 

14.10 

$0 57 

15/ 3/ 1973 

39.63 

PS ED 
LX 

235 

7.07 

8.20 

SO 44 1/4 
15/ 4/1969 

30.92 

PC HT 
81 

456 

12.69 

19.90 

SO 45.22 
15/ 1/1970 


PS ED 
IX 

447 

7.07 

S.SO 

50 51 1/2 
If 2/1949 

29.14 

PC K 
IX 

465 

10.18 

10.70 

50 2* 

1/ 5/19*9 

86.51 

PC HT 
LX 

447 

9.10C tt: 61 1/2 

8.00 1/11/1969 


P5 ED 

in 

3*6 

3.03 
9. DO 

50 56 1/2 
1/ 5/1968 

.75 

PC ST 
mx 

456 

9.12 

90 67.14 

54. S3 

PE HI 

485 

6.60 

It 9/1969 


BT 


12.23 

14.00 

00 47.89 
If 6/1969 


ps n 
mx 

447 

15.30 

50 23 

1/ 6/1967 

-2.10 

PC HT 

mx 

458 

6.57 

15.30 

60 61 1/2 
1/ 4/1976 

54.10 

HP so 

IX 

456 

6.32 

15.30 

W 48 

u mm 

27.08 

10> EO 
LX 

456 

3.46 

15.30 

SO 29 

1/ 5/1969 

-2.00 

PC EX 
LX 

456 

7.85 

14.20 

SO 148 

It 1/1975 

90.24 

SO CD 
LH 
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800 870 935 9*0 9CO 

973 

20 225 515 870 939 
940 960 975 
225 519 870 935 94B - 
960 97S 

BOO 935 940 960 975 

800 935 940 960 975 

800 933 940 960 975 

too 935 960 975 

800 93 S MO 960 975 

870*935 940 960 975 

870 935 940 960 975 

870 935 940 960 975 

BOD 960 965 975 

800 935 960 975 

800 935 940 960 975 

BOO 935 940 960 975' 

20 225 800 870 935 
940 960 975 
800 935 9*0 960 975 

800 935 9*0 960 975 

20 225 513 800 939 
9*0 MO 975 

870 935 940 960 975 

870 935 940 960 975 

20 225 515 800 935 
940 MO 975 

870 935 540 960 973 





Union Bank of Switzerland 


Notice to Holders of the 5% US$ 
Convertible Notes JS?76/81 of 
Union Bank of Switzerland (Luxembourg), 
Laxembnoarg 

The Board of- Directors of Union Bank of Switzciland wilF propose toft© 


txnaofuluaiy VKlKlrtl U4 MM|H».UUIUW4 IV 4J4TW«1» »»^ » . . .~ ~ 

29 1976 - subject to the necessary approvals ^ "that the 
T?r! 850 million be reised to Fn.950 milli on by issuing 170000 new beam-shares 
vith i par valuer of Ft 50Q.- each andi50p(XI new registered shares wi& a par 
value of Fr. 100.- each. 1 


It is 

iiewjtguuaea sobh» io uejn^sm iraicwiusu M -* » — ^ — ■■ . — 

share to ten old bearer shares at the price of Fr. 1250.- per share and of ano 
new registered share to lea oldregislered slrares at the price of Ft 25Q.*- per share. 
Therein anting 30000. new bearer shares created for ronnding riffpiz rposes are 
to be reserved, wflh fte exclnsioh of the preemptive rights of p resent sha re- 
holders to new shares, for future capital market operatioris or fcjr fransacacBa 
leading to the acquisition of participations^ ■ ■ : . 

All new bearer and z^steed shares shall bceotWed to die ^rfdeni .as rf 

Janua^^l977. ' ..1 '*) J 

Provided ^ Hu capital increase b carried Was proposed, tf» craWp&e 
of thd 5A US$ .Convertible Notes ofUnion Bank of Switzeriand (unwW) 
“.wffl berediKxd with effect as-of.Nov6mBer-.30; 1976,ta confonnitr-w^h tfac 
Tenns and- Conditions of the Notes. / - 


The 1 new conversion price wm be pujb&iwd after Uto Wxw^^CT.Qeoiati 
■ Meeting of Shareholders has' tatamP 1 ®^ - . ■ ■ " • 


-tbwb Notes for bearer shares eC the (/atesBank of Swteertead 

v&hte1hmTa^^afaBtet9tiyt6k. 

No ConvMtible Notes will be exchanged forsbares Airing foe period from 
Monday, November 22, 1976 to and including Monday November 29, 1976 
(dale of foe General Meeting). • ; ' 

Convertible Notes not surrendered forthe exchange by November 19, 1976 do 
not entitle the holder to subscribe to new shares. _ '• 

Zurich, November 5, 1976 . . 

Union Bank of Switzorland 




. . • 


Tbtn Notts hart been offered and sold ontside the United Stales of America. This announcement appears as a matter of record onlj. 

NEW ISSUE October, 1976 

♦ . 

$30,000,000 

Sumitomo Metal Industries, Ltd.- 

6% Convertible Debentures due March 3l, 1992 


Kidder, Peabody International 


Limited 


Deutsche Bank 

AttiengeseBsebaTt 


Daiwa Securities Co. Ltd. 
Sumitomo Finance International 
Swiss Bank Corporation (Overseas) 

Limitel 


Commerzbank 

AktunsaadOadtilfc 

Manufacturers Hanover 

Limited 


Credit Suisse White Weld 

1 ire i n t l 

Union Bank of Switzerland (Securities) 

Limited 


Banca del Gottardo 

Finter Bank 


Zorich 


Banque Bruxelles Lambert S.A. Effectenbank- W arburg 

U Abincerndfadart c 

IBJ International Rothschild Bank AG 

Limited 

Societe Bancaire Barclays (Overseas) Ltd. Sodete Generale de Banque SA. 

United Overseas Bank S.A. Vereins- und Westbank J, Vontobel & Co. 

Cum Aktfeuecscilsdndt 

Wardley Weisscredit Trade and Investment Bank 


Limited 


Westdeutsche Landesbank 
Girozentrale . 



■AH these securitier have been soH. ihis annonneement Appears as a matter of record adj. 

'Novembers. 

• 1,1 'vjtf:- rf-.- - •" 






' ; S>% 

Smith Barney, Harris Upham & Co. 1 {.£..[% f- 

, Iooraponued : ", -l-i • 

Banque Arabe et Intematio aal ed'fov estxssenieD t (3 JVX1.) 


- Timif ftl 


A.E Ames fit Co. 

limited 

The Arab and Morgan Grenfell Finance 

Limited > 

Banca Nazionale del Lavoro Banca-SoLari A: Bhun S_A_ 




AJabli Bank of Kowait (RS.C) ‘ r 

Company • '-Banca Comraerdaie •: "■ Bftaca deTGcHtti 

Banca’SoIflU S: Blum SJ C . JoiflC oEftefcifilp ten»l 
Bank Julius BSt & GoL-AG"- 


N.V. •’ ! Amsterdam- Rottendam Ban 
def Gottardo Banca della Svhzeni I 

Tbie Bank of Bt 

| [w i iw d 

Bank Mete & Ho 


„ *Lim ittid*. **■ 

Bab$Xea,lritenia£tmulTtd. 


Bank GutxwHler, Kurz, Bungener (Oversea^) 

f- i w i ew! * ' ~ a *^- v. * f . " • * |P V ■% V ‘ _ _ — 

Bankers Trust International ‘ ©anque Bruxelles Lambert, S^: s — •- ; ’ Bampe Franpwse da Commerce Ex 

Banque G&Sdi du Luxembourg S A. Banque de ITndodune* 1 d * Sie* ' Bapque krtemarionale a DwanbourgSA- Banque LomsJL 

Banque Nationale de Paris : Banque de Nenfi«^ : S<Mumbergerv ^ Paris •««*» Fays^Bas - : Banque Pop^irtrSms 

Banque Privet SA. ■ Banque ftofoschlld. V r ' JBapW * PUnioir JEiin^nne' / Bimque Woods - ; . Baring Brotbec 

H. Albert de Barr St Co. N.V. ' " Bayeriscbe Landesbank Bayeris<^V*vM»nk J<fo. Bereobcrg, Gossler A Co. B«go 

' , 'Gire«worate ■ • " • - •'-i,- ~ - ■ 

Berliner Handels- and Frankfurter Bank - . - Blydk Eastman DiUott. Be Cb ^Ib te ffi arawtal ' ' . Oisse 4« Depots ec Consigi 

- - 1 • - • - • • -.• . ; .• \ . - - -• • • Elated' .y ■ : _ . * r 

Cazenove&Cb. GhaseMarihatCui - ~<3 irisriani a Bank o^Knsfid^sM^ - Gticorp Imemational Group 

1 - - •• 5 _X_ 


tinted; *■>.'* *. - . . . . . • 1 . 

Comme 

_ lUteeagc* 

Cuitmentnl' 

. ' limted 

County Bank ’ • ’ Credit Cbmmerrial deKwce ' . : jCrfth'c Ind^elWdMninerdal ■ CrWkLyonnais . . Gjedit dt 

C^dit^dsse White Weld. . .. Gwduan^t^Bankverein Dsriwa Dtrope N.y . - Bidi^rd DansSi Co. r . Ddbrfidi 


Chase Manhattan 

• • vttaured 7 :i-" r 

Compagnia Finaorinria loeenxwbiluire. SlpA? 


uemt amsse wmte vma . .... D«I«rt®*iopvN-y. ... . pmttim 

Den DanskeBaik Dentafoe&ik ;..V ^’ = DoBt^eGnm6nbcrie^^^ . _ Des^y^Ass^&totrinarkma 

DUl^'^»riDverseasCc^orerion^?.. : ‘ Bad&g Corporaxtott ' .•= ,»r«dnerBank ' 3Effectenbank-W 

EuroPaitners Searrities Corpoiatioa ' 

Antony Gibbs Holdings Ltd.' 

Gotabanken ' Rnwncli)ri<k ‘ ./ . ■He»S/^ht 1 jnripshank' - .'.v. 3 cGB Snmnef &'Gp^ InteranionrI 



DresdnerBank . ’ Effectenba nk- W 

. A teto at i B g Ktea- : .. • Awte*e»dli«fc 

FiisrCbicago Robert Fleming 
jgjjnk*d ■ • . taM- 1 

Sarlu.In WmaAw'al 


Guoritetxafennd Bonk derSs__ 

* - s • AkefeosneOM^Kr' • 

Greenshiields . v ~ Hesfisdhe-.I jndrabapk' *r Hgl Sa mdel &.<%>«■.• 

■ tamganaei.': ~ • «" •. • ClciuBMoto ■. j f s >- .'; 1 ' • 

l5ricutoBancariq San PaoIodi Torino . . K^nSallivOsak&Rankki 'VTSkwy,T*gabqy.K8ernjiri<m^ , < 

.. ‘.I . " J" ; „ 1 '%-j. • *\ TitetrTxA ■•••»•• * j . ■ , t 

Kleunvort, Benson Kredietbook N.V/ ' ■ jKnhiiCXbeb &-Col i ?*wwt Fdri%3 T^dmgC5htt^ .(S 

Kuwait lAemational Finance- Co, SAJK,.., ■ ^.iKmvait Intematiomil IrircttmentCo. s.aJL ■ j •/. .Kw^.Ipyestmn^&mpaiq' (S . 

Laxard Freres'et Qe ZdovdsBank lntmzuritTtuil - -."i • MB n qfa cfai r^ Hanover . ... .. Merck, Fwck 

» * ■ ', Uodwd- .' , i' ■ ~ 

’ Merrill Lynch iDternarional Sc Co. > Saiime| &LQ>. . ; -Morg«i ^ ' ■■ 4 Ox, (Europe 

Notmaa Europe N;V. ’ • : Nordfijjo^Bank' 2 &irir - ;; 


Orion Bank P eter bi oeric, Van Cnnpenhout, Kempen SA. ■ Pictet li^erasrional - 

limited . - '-;^l«Wd. 

Postipaokki ■ Privafoankea 
' ' AJoiosUWt 

Sc an din avian Bank 

Until 

$ feuidtqav tdiwi RwdriMq 1 Ban 1 f ^w-'. SoDtta Finanaiatia-Aglcuraxiva 

, -’WAJ Gtespr . . Lv. 

Sodete Generale de Banque SA,." • • SocUcp Privfcde Gestkm Finaofire •?."£ 
Strau9s, TumbuU & Go. Sumitomo Hnance lntematipnar 

Trtekaos A Burkhardc 
S; G. Warburg & Co. ltd. 


Nordic Badc' V^- v Dai'^r^O^Aa^^ ;- f . SaL Oppenhrim ji. 

, .. 1 . 1 # .’ b . 1 ■ ' " ^ .■ .•Jj. /j ’• " 

Peter br owjfc. Van Ctanpenfioiit, Ksnpen,SJL . ■ - - - - Pteson, HeUiing & Hereto N-V. . . 

• - .’ ‘■''liind;. V * ■_ ‘ . ' ____ 

\f. ~ RntWbfTA sr Son* • . ^InmQ fii^mtto^InrenianririBl' ■ ^udr Arabian Investment Cpuipau 

, .■ imM * • ■ ' ~Z '- rMg*a • • •• ~ v * , j 

J. Henry SdirodgrWa^>CCg- : " c H * nde 

c_JL*a ■•■^Sdd&6 lUivl^ /dvcneKVLtiL . Sod&£ Gt 


Wdisiredtt Trade and Investment Bank; 
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ADELA 76/83 

aeg 66-si 

AIDC 72/87 : 

Airport Paris 69/84P CG) ..... 

Afczc 75/82P 

Akzo 76/83 P 

Aiusuissc 75/83 

A.P.E.L. 74/81 (G) 

Ardal'Sunndal 75/8 IP 

Argentine 67/79 

Argentine 68/78 ...... ........... 

Argentine 69/79 ...._ 

Asian Dev. Bk. 69/84 

Asian Dev. Bk. 75/flOP 

Asian Dev. Bk. 76/82 .... 

Asian Dev. Bk. 76/83P 

Asko 75/BOP 

Aumar 73/83 / G 3 — 

Aumar 76/84 iG) 

Australia 67/82 

Australia 68/83 

Australia 69/84 

Australia 69/84 7 

Australia 72/87 

Australia 74/80 

Australia 75/82 ... 

Australia 75/82 IP 

Australia 75/82 [l p 

Australia 76/83 

Auscr. Ship. Com. 76/83P (G) . 

Rep. Austria 63/82 

Rep. Austria 69/83 

Rep. Austria 74/79P 

Rep. Austria 74/SGP 

Rep. Austria 74/81 P 

Rep. Austria 75/80P 

Rep. Austria 75/81 P 

Rep. Austria 75/82P 

Rep. Austria 75/83 

Rep. Ausrria 75/B3P 

Rep. Austria 75/87 

Rep. Austria 76/86 

Autopistas 69/84 (G) 

Autopistas 71/86 (G) 

Autcpistas 72/87 (G) .. 

Banco N. Obras 71/86 

Banco N. Obras 76/81 

BASF 65/80 

BASF 67/77 

Beecham Fin. 76/83 ... 

Ecr^en 74/79 

Bergen 75/85 

6FCE 75/83 iG) 

BrCE 76/84 (G) 

Bachler 74/77P '. 

Berg-Warner 69/84. — .« 

Borregaard 75/81.P 

Bra scan 73/88 

Brasil 72/37 

Brazil 76/86 

Brenner 68/83 fG) ... 

Brit. Gas 69/79P (G) ........ 

Brir. Gas 69/84 fG) 

& P 65/80 

Burmah Oil 70/85 

C.C.C.E. 75/85 fG) 

C.C.C.E. 76/86 f G) 

C EC A 64/79 

CECA 65/83 

-G-ECA -71/86 

CECA 72/87 — 

-CECA 72/88 

CECA 73/88 ...... 

: .C EC A 73/88 ....... 

CECA 74/79 IP 

CECA 74/79 IIP 

.CECA 74/8 IP 


96.45 829 6.42 8.73 

10125 553-2.72 5.43 

94.00 7.18 6.19 8 02 

95.50 68!.- .3-63 7.96 

103.75 *67 1 -535 8.08 

10150 754 6.59 7.44 

10675 ' 7.73 573 678 

JG65Q 9.38 3-01 7.46 

102.00- 8.58 457 8.20 

‘ 98 K> 7.14 JD9 775 

10050 V. 6.97- ■ ; i. 92 8.BS 

101 .05 7.92 . 2.06 737 

9750 7.18 XM 756 

102X0 W 4-W 7.90 

-10050 '7.96- 554 7.87 

99.50 779-6:62 754 

103.00 9.22 Ml. 3.*»2 

88 00 852 655 10.36 

9925 9.07^:4.06, 921 

101 50 6.40 ' :'-6 M 6-19 

10150 665 -363 ’ 6-38 

99.00. 657 7.25 679 

‘ 10150 7.14,"? 8X0 • 7.i2 

10075 - 6.98 '>5.93. 6.94 

110.75 - 9.03 - - 352 6.78 

IC6.7S - 8.43'-: . 525 . 7.39 

104.00 7.93 -542 7JI 

104.00 7.93 550 7.32 

102.00 . 7.11 634 654 

104.75 764 : 654 7 09 

10150 6.90 2*83 fi .5l 

98.75 658 6.42 6.|6 


103.75 


1. 4.83 

1. 2.72— 81D 
1.1 178 — 87D 
1. 375 — 84D 
I 2.82 
1. 6.83 
1. 8.81— 830 
l 12.77— 81 D 
I. 7.81 
U2.70-.79S 
1. 1071— 785 
1.1272-795 
1. 975 — 84S 

16.11.80 
I. 3.82 
I. 4.83 
1 180 

15. 8.77— 84S 
I. 279— 88D 
1.11.73 — 82S 
1. 8.74— 83S 
I 2.75—845 
1.11.75— 84S 
1. 2.78— 07S 
1. 10.80 
I. 2.82 
I. 5.82 
1 . 4.82 
1. 3.83 
I. 9.83 
1. 4.73— 82S 
I. 4.75— 83S 


10075 6.73:0*2 

101.25 -7.9Q-: T&1- 
10750 9.30 >-3X9 

8.40 6.43 


10470 


iebo 


>C r " - • 


CECA 74/81 : 

CECA 75/80P 

CECA 75/82 la-... 

CECA 75/85 ... 

CECA 76/81 P 

CECA 76/83 

CECA 76/86 J 

^ CERGA 73/BIP 

{JflCharcer Cons. 68/83 - — •- 

.Oi Chrysler 69/84' 

C-C.N. Autoroutes 69/84 (G) .. 
C.N. Autoroutes 75/82 (G) 

C.N. Energie 69/84 (G) ■ 

C.N. Telecom. 68/83 (G ) . 

CN. Telecom. 70/85 fG) ..... 

C N. Telecom. 75/82 (G)'.'.j. 

C.N. Telecom. 75/83P (G) 

C.N. Telecom. 75/83 P (G) 

C.N. Telecom. 76/83 (G) 

Ccmalco 71/36 ' ....... 

Comalco 75/82P - 

.•T-^Comp. Franc. Petr. 70/85 ........ 

Comp. Franc. Petr. 75/85 

Consorzio 70/91 (G) 

Continental Oil -70/35 

Copenhagen 64/84 , 

Copenhagen 68/83 

Copenhagen 69/84 

Copenhagen 71/86 

Copenhagen 75/85P 

Council of Eur. 73/81 P- 

Council of Eur. 73/88 _ 

Council of Eur. 75/82P .... 

Council of Eur. 76/83 ....... 

Council of Eur. 76/83 ...... 

Courtaulds 69/84 

Courtaulds 71/86 ;... 

.. . Courtaulds 72/87 

Courtaulds 73/80P. 

'-CVRD .76/84 

^aimler-frenz 70/85 .'. . ...... 

Danish Oil'74/78P (G> 

>-.msh Oil7l.78P (G) ..I 

... Jt n.; Danske Bk-. 76/86 

..Denmark 68/80P 

Denmark 69/84 /. 

: Denmark 70/85 

Denmark 71/86 

. Denmark 72/87 .... 

' Denmark 74/8? : 

Denmark 76/82 

Denmark 76/62 

-•-'District Paris 69/84 I G) 

Dunlop 70/85 '. — 

. \upont Europe 65/8Q 

' :EC 76/83 

: :)ect. Council 69/84 <G) .......... 

Icct. Council *9/84P (G) 

■lea Council 71/86 fG) .......... 

:fecr. de- France 70/85 (G 

:NEL '65/80 (G) ;. 

.ri5o-Gut7eit 70/85 : 

-riesson 71/87 

,.5AE 76/8 IP ....... 


10X50 

. 805- 


102-S 

104.00 

8D7 

9.62 


IQIAS- 

738 


10330 

8X0 
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97.35 

. 8.73 
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- 90.40 

7.47 


100X5 

.8.73 


. 9B.95- 

: 6.82 

v*74-V 

98.50 

6JBS 


95.30 

7 JOS 
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99XS. 

.534 


■ W.00 

859 


10275 

8.27 

. ^35 ' • 

103.3S 

.8X2 


100.00 

•5.50: 

r:XS»2: 

■ 9330 

5.88 

-VW-; 

100X5- 

93.50 

.7.48 

6.95 

M- 

96.40- 

7X6 

-i.40 

92X5 

7.01 

w'V: 

U7X5 

-661 . 

.v; 

-I0750 r 

/9.30 

' X'oJ 

107-50 

9J0 

2'M. 

10750 

9.30 

4M\. 

109:00' 

8.94 

5.09’ 

1QZ00 ■ 

734 

.jDT- 

: 104-50 

766 

,6.11"- 

103.00: 

8.25 

■H73f 

103.00 

7.77 

5.17 

100.50 

7X1 

6,92 

100X5 . 

7.73 

/.83 



9850 7J7 

W250 9.02 


93.75 9.07 

106.40 7.75 


95X0 • 654 >4.42 
. 85.75. V7.58/ 6.92 
9958= '7.^“ 

97.75 . 6 

106.5Q . . 

9650 <J4 

'98.75 >658 
104X0/ J8.17 4.68 

104X0: . 8.40 
1047$ .".8.83 
10450. - -851 
98.40 7.37 6.46 

9.59 

5.59 

10350 8X1 4.43 

103.00 ' 8.25 6.13 

6.90 

. 5.07 

94.75 6.07 8.13 

100X5' 6.98 3.79 

98.75 ' 6.84 759 

100X5 ' 7.73 5.06 < 

1X2.75. '9.00 8.33 

9450 6.88 4.50 

.- 9375 7.47 6.85 

104.OD 9.13 5X6 

102.70 8.28 4.13 

100.30 
96X0 . 

. 9950 7.79 9.34 

86.25 754 10.67 

-90.00 8.06 1 1X6 

101,90-883 135 

106.40 7 5 2 4.79 

106.50 10.09 2.01 

104.75 9.79 2.09 

100.00 8.25 8.00 

99.50 6.53 2.04 

98.25 7.12 7.76 

103.00 8 X5 4.59 

99.65 778 10.01 

92X5 7.32 11.09 

105.50 8.77 7.51 

8.03 5.26 

786 5.84 

7.42 
4.70 

100.75 . 5.96 2 47 

98.45 7.36 \ 6.42 

98X0 7.64 7.84 

96.50 7.77 4 12 

98.75 7.B5 ■ 9.34 

105.50 8.06 4.97 

93X0 6.41 . 2 09 

102.75 8.27 4.67 

97.50 6.92 10-34 

10250 " 854 4X6 


7.73 4.97 

6.97 7.42 


102X5 
101X5 
95.50 6.81 

103X5 8X3 


' 6.01 

7.76 
7.19 
7.88 
7 £7 
7.79 

-! 6X6 
7.36 
8.02 
6.67 
8.11 
8.70 
' 7 07 
8.05 
8.41 
5X8 

8.96 

• 7.92 
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5.57 
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Mirsub. Heavy 75/80 . 103.75 8.97 3.17 639 1- 1-30 

Mitsui Toanu 76/81 P — 102.00 7.40 4.88 -724 15.9.81 

MOQO, 75/83 103.50 8X0 5.04 - 8.1t 1. 6.80— 83D 

Montreal 69/89 ii...... 95X0 7.37 5X8 . 8.09 1. 4.70— 89D 

Montreal 72/92,:.,. 87X0 6.90 7.49 ' 8.40 1 9.73— 92D 

Montreal 73/93 89.00 7.58 16JS9 1 - 7.96 ' ' !. 6X4— 93S 

Montreal 76/86-...;....; 101.90 8.34 4.B6 ' 7.99 . T. 7.77— 86S 

Mortg. Denmark 69/S4 (G) 9B.40 7.62 8.0! 7.92 U1X5-84S 

Mortg. Denmark 71/86 (G) 9925 7.81 4.49- . -8.11 1. 3.77— 86D 

Mortg. Denmark 73/88 (G) 89X0 7.82 IT 67 / 5.44 k 7X9— 88S 

Mortg. Bk. Finl. 69/84 (G> ......... ' 95.00 7.11 7.42 7.79 |. 4X3— 84S 

Nafi. Mexico 69/79 fG) .' 99.75 7.27 2-59, . 7^9 j. 6.72— 79S 

Nat. Bk. Hungary 75/BI 98.80 825 4.67 ; 8.55 k 7 81 

National. Lead. 67/79 101.00 6- 4 4 5X8- 1 6 72— 79S 

NatT. Westm; Bk. 73/88 100.20 7 98 7.1 T ' 7.% 1 10.79— 8SS 

New Brunswick 72/87 96.0Q 7.03 11.01 .729... 1.11.78—875 

Newfoundland 69/84 .......... 101 50 7 14 4:08.- 1 -4.93= • 875— 84S 

Newfoundland 71/86 10200 7.64 4.96 7.49 I. 8X7— 86S 
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61?. Newfoundland 72/87 ' 94X0 7.14 1 1.01 7.50 

6' .a Newfoundland 73/88 "9QL50 ' *7.18 11.42 7.73 

7'. 0 New Zealand (&f7 8 1032 5 6.78 1.13 4.07 

6i'> New Zealand 69/84 99.00 6.82 357 7.19 

7 e .c New Zealand 71/86 101X0 .727 4X2 720 

7'; New Zealand 72/87 i. 9825 7.12 5.46 7.39 

9 -\ New Zealand 75/80P 106.50 8.92 3.26 7.17 

91;, New Zealand 75/80P 106.00 8.73 326 7.10 

9 New Zealand 75/82 109.® 8.90 5.17 7.43 

New Zealand 76/83 -■ 102.75 7.30 634 6.94 

7i% New Zealand 76/86 101.75 7.60 7.92 7.45 

9^ Nippon Kekam 75/82 104:60 8.60 4.40 7.70 

8 2*1 Nippon T 4- T 75/82 fG) -105.7S 8.27 5.34 7.39 

8^i Nippon TtT 75/82 (G) 103.25 7.99 5.59 7i0 

7: - Nippon T -r T 76/83 IG) 102.00 7.60 6.92 7.37 

a-V rC Norges Komm. Bk. 70/85 <G) ... 10430 8.13 4.68 7.48 

8^0 Norges Komm. Bk. 75/80P (G) ... 105.00 7X2 3.59 6.38 

8’o Norges Komm. Bk. 75/80P iG) ... 104.25 7.67 3.67 6.64 

7* 0 Norges Komm. Sk. 76/81 (G) 103.00 6.80 43 1 6.20 

8t V ' Norr*ipe 76/84 104.75 8.11 5.18 7.35 

8*:; Norpipe 76/88 101.90 7.85 8.97 7.69 

9 e ; Norsk Hydro 75/87 105X0 8.51 6.64 7.85 

B% Norsk Hydro 76/88 10425 7.67 8.81 7.32 

8J '.: Norway 75/80 105.25 7X4 3.51 6.51 

73 :* Norway 75/80 10530 725 4.09 6.18 

8i f. Norway 75/80P 103:50 7.97 3.59 7.09 

7: ;; Norvray 76/Bl 104.00 7.21 4.67 6.47 

7‘i Norway 76/81 101.60 6.89 431 6.56 

7i% Nova Scotia 71/86 • 101.75 7.62 5.30 7.48 

7‘i,; Nova Scotia Power 72/87 98.50 7.11 11.09 7.20 

9; -I NTK Line 75/30 106X5 ' 8.90 3.26 7.08 

6'! - a Occident. Overs. 68/83 94.50 6X8 6.92 7.67 

6.-- Oester. Donaukr. 59/84 fG) 98.00' 6.12 4.12 6.67 

.6;-; Oescer. Donaukr. 73/88 |G> 96.00 7.03 11.34 727 

8i J i Oester. Draukr. 75/85 { G > 106.25 8.24 6.27 7.45 

7 ; ; Oest. El. Wirtsch. 67/87 (G/ ' 97.50 7.18 5.53 7.70 

lOi.'i Ocst. Inv. Kredit 74/79P 10630 9.62 2.96 7.71 

9;?^ Oesc. Kontrollbk. 74/78P fG) 104.00 9.38 1.84 7.32 

91 e ; Oest. Kontrollbk. 74/79 IP (G) ... -103.00 9.22 2 3 9 8.13 

9'- 1 ; Oesc. Kontrollbk. 74/79 IIP (G) ... 103.00 9.22 2.67 8.17 

6[ Ontario 69/84 98.50 6.60 4.11 7.04 

6U Ontario 7^/87 : 93.75 6.40 7.16 7.14 

7'c. Ontario Hydro 69/84 : 101.50 6.90 4.10 6.68 

7\% Onurio Hydro 71/86 102.75 7.30 5.32 6.86 

6^ 7s Ontario Hydro 72/87 96.25 6.75 6.90 7.20 

61 '» Ontario Hydro 73/88 95.75 6.79 7.65 7.23 

61°; Osaka 62/77 (G) 1^00 £.50 0.26 6 SS 

6 > *\\ Osaka 63/78 (Gl 101-05 6.43 0.83 5.25 

6'.% Osaka 64/79 IG) 100.60 6.46 1.62 6.19 

6r; Osaka 65/80 (G) 100.00 6X5 2X3 6 34 

6 2 Oslo 64/79 99.75 6 02 1.4 1 6X8 

Oslo 65 /B0 99 JO 5.79 1.80 6.26 

7“i Oslo 67/79 101X5 6.88 1.32 535 

7JM Oslo 69/84 10230 7J2 4.33 6.94 

71 Oslo 71/87 I 10030 7.46 5X3 7.52 

6}?, Oslo 73/90 .'. 95.00 7.11 13.67 /.j4 

r’ Oslo 75/3 7 JOSJS 83 4 5.59 7.49 

OKO 64/79 fG) 982$ 6.36 1.98 7.34 

7% Outokumpu 68/78 f.G) 100X5 6.95 1.18 6.42 

6 Papua 73/88 fG) 95JS 7.08 11.67 7.35 

6j Philip Morris 72/87 10Q.O0 6.75 6X2 .6.75 

8* % Philips 73/81 P 105.00 8J3 4.42 7.36 

8tr; Philips 75/81P 105.00 8.10 4.46 7.13 

81 V, Philips 75/82 105.50 ■ 8.29 5.36 7.45 

8,'; PK-Banken 75/83 103.75 8 19 5X1 7 59 

9' % Pratm. Malmoe 75/80P .- 103.00 - B.5a 331 8X0 

7% Quebec 69/77P 100.50 6.97 0.76 6 39 

6! Quebec 72/87 ' 94.75 6.86 S.87 7.63 

6-r, Quebec Hydro El 69/84 99.00 6 82 7X6 7.C5 

7\\ Quebec Hydro El 69/84 10230 7.09 4.17 6.72 

8 5 Quebec Hydro El 71/86 10230. 7X0' 5.04 733 

6> Quebec Hydro El 72/87 94.00 6.91 5.61 7.E5 

6)% Quebec Hydro EPX3/88 ’ 93.85 6.93 6.53 7.72 

8r» Queensland Ale 70/85 102.70 8X8 4X5 7.96 

74 Redland Int. 69/84 ..L 96 80 7.75 7.59 8X3 

.7i?; Reed Pt per 73/88 8E30 8.19 11.17 8.91 

6-. % Rcnfe 76/82 (G) 97.90 8.6S 5.67 8 97 

71 ?! SAAB 71/86 101X5 7X5 5X4 7.59 

7i% Sandviken 72/87 97.10 7.72 ' 5.43 8.17 

9i% Sandviken 75/83 104.85 8.82 6X6 8.21 

8! % Sanko Steamship 75/80 103X5 8X3 4.09 7.54 

9‘i SAPL 75/80P fG) 104.00 8.65 3.34 7 37 

7% Sears IntT. 68/83 100.25 6.98 4.03 7.04 

6*% Shell IntT. 72/87 96-85 6.71 10.42 6.93 

gl?' Ship Co. N. Zealand 75/80P (G) ]03X5 7.?9 339 7.17 

8’ % Ship Co. N. Zealand 75/82 IP (G) 102X5 8X3 5.56 7.74 

8LfX Ship Co. N. Zealand 75/82 IIP (G) 103X5 823 5.58 7.74 

7', Siemens Europe 66/81 105 25 6.65 2.92 5.02 

7V-. Singapore 72/82 96.00 - 7.29.. 5.67. 8.04 

8:f c * Singapore Air!. 76/83 (G) 101.75* 8.60 4.18 8X2 

8;:^ Sira Kvlna 70/85. 103.65 8X0 4.34 7 64 

6\% S.N.C.F. 68/83 (G) 97 65 666 6.92 6.94 

7?% Soc. Dev. Reg. 76/86 (G) «>870 7.64 6.64 7 84 

62:; South-Africa 69/84 78.00 8.65 7.42 11.50 

8i?', Scuth-Africa 70/85 83X0 10X2 9.01 II .88 

72 r, South-Africa 71/86 7275 10.65 10.01 13.02 

77* South-Africa 72/87 .....t.v m ,...u 69.25 10.1 1 11.01 12X3 

7y?o South-Afr. Railway 73/88 (G) 65.50 11.45 1133 13 54 

?\% South-Afr. Railway 75/80P <G) ... 95.00 9.74 2.55 1136 

9\% South-AFr. Railway 75/80 (G) 97.00 9.54 3.67 10.24 

7% South Scotl. El. 73/88 (G) 91.00 7.69 11.26 8.25 

10fi Sceiermark 74/80P 107.75 9.28 3.92 7.63 

8} Stockn. City 75/83 107.00 8.18 4.38 6.83 

81% Scockh. County 75/87 103.4 5 8 46 6.17 8,00 

71 % Studeb. Worth. 69/79 101.75 7.13 2.76 6.65 

8: » Sumitomo Metal 75/82 103.75 8.19 5.67 7.65 

71 Sun OH. Int. Fin. 73/88 100.60 7 46 6.96 7.38 

7s% Svenska Cell 73/88 94.45 7.68 11.26 8.01 

9‘; Svenska Taendst. 75/85 104.00 8.65 5.72 8.08 

6J% Sveriges Inv. Bk. 72/37 95.00 7.11 10.34 7.45 

7°^ Sveriges Inv. Bk. 73/83 95.00 7.37 ]1.34 7.67 

8!.n Sveriges Inv. Bk. 75/83 103X 5 8.23 5.04 7.68 

9* .; Taisei Corp. 75/80P 105.00 9.05 3.38 773 

10 Tauemautobahn 74/79P fG) 107.50 9.30 2.92 7.06 

9i Taueraiitobahn 74/81 (G) 110.00 8.64 4.67 6.91 

0'.; Tauemautobahn 75/82P (G) 104.75 8.59 5.34 7 86 

9'; Tauemautobahn 75/83P fG) i:.... 104 75 8.59 6J4 8.00 

7"i Tauernkraftwerke 68/83 (G) 100.50 6.97 3.67 6.96 

6r : ; Tauernkraftwerke 68/83 (G) 99.00 6.57 6.84 6.79 

7\% Teledyne Int. 73/88 94.75 7,.65 11.17 7.97 

6* Tcnneco Int. 68/83 99.75 6.77 3.92 6.94 

7 V Tenneco Int. 71/86 X......... 104.50. 7.42 4.82 6.75 

8,.- Tenpfinco 73/93 90.35 8S5 17.01 9.14 

Tenpfmco 75/82P 103.00 9X0 5.34 8.75 

819; Thyssen Car Fin. 75/82P IC2J0 8X9 5.42 7.90 

84 -i ' Thy5sen-C3rr-Knr-75/82P-T^-.:^.-Lr... 102.50 8.05 S.S7 7.67 

6^0 Thyssen Inv. 66/81 101.00 6.44 2X8 6 00 
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Statement by the Chairman . Lord Shawcross 


London & Continental 


Bankers Ltd. 


Enjoy Good Results 


tendon. July 1976 — In hi5 foreword to the Annual Report as 
at 31st March, 1976, the Chairman. Lord Shawcross made the 
following comments: 


The Tear's Results 

The Bank's policy and pro- 
gress largely reflects our assess- 
ment of current economic 
trends. Thus in the first half of 
the year under report we main- 
tained a policy of cautious 
growth which we had pursued 
in 1974. By the second half of 
the year world conditions to 
which I shall refer again later, 
showed some amelioration. 
Over the whole year our loan 
book had increased by some 
28 */» over the year before and 
pre-tax profits were up by 20 •/a 
In conjunction, with several of 
our shareholders, London Si 
Continental Bankers Ltd. man- 
aged or co-managed inter- 
national or United Kingdom 
loans totalling some S 780 mil- 
lion, whilst the number of coun- 
tries in which we did busi- 
ness increased from 35 to 43. 

In the course of the year we 
made two trade investments 
which we hope will assist in 
the development of our general 
business. We acquired an in- 
terest in a substantial leasing 
company, Mietfinanz GmbH, 


Mblheim (Ruhr), and have 
taken a share of the equity in a 
new merchant bank in Zurich, 
established as a joint venture 
by London & Continental Ban- 
kers Ltd. together with several 
of its own shareholder banks 
and the Swiss Volksbank. The 
results reported by both com- 
panies for 1975 were encourag- 
ing and in addition to being 
valuable investments in them- 
selves we expect that cooper- 
ation with both companies will 
in many ways assist in the ex- 
pansion of our international 
activities. 

Taken together and in existing 
circumstances our results for 
the year-may be regarded as 
satisfactory 'and providing a 
sound basis for future expan- 
sion. 

Our Shareholders 

I mentioned in my Foreword 
to last year’s report the great 
Importance of our association 
with our shareholder hanks on 
the Continent being the leading 
cooperative banks and includ- 
ing some -of the biggest banks 
in Europe representing between 
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LCB’s new head office in the City of London 


Growing Business 
necessitates Move 


London, July 1976 (CBGMRH). 


— Late in 3975, London & Con- 
tinental Bankers Ltd. moved 
into a five-story building in the 
heart of the City at - Throg- 
morton Avenue. From here the 



management directs its inter- 
national operations with 
emphasis on loans in foreign 
currencies and Sterling; for- 
eign exchange, money market 
trading, and participation In 
international ioo° syndication. 


them over 40,000 local bran- 
ches. These hanks have enjoy- 
ed considerable growth and 
success during the past year, 
as the a profDe a presented in 
this Report well illustrates. It 
is our constant endeavour to 
develop this association and 
during the past year advantage 
was taken of many opportuni- 
ties of cooperation with our 
shareholders. The cooperative 
banking movement has con- 
tinued to evolve and although 
its nriginal alms T wnain as 

valid and important as when 
they were conceived, the co- 
operative banks, with their 
very substantial funds, have 
shown themselves resourceful 
and imaginative in seizing the 
new opportunities which the 
developing situation presents. 
London & Continental Bankers 
Ltd. note their intention to 
play an increasing part in in- 
ternational banking and wiE 
continue to support and assist 
in these aims wherever poss- 

Prospects 

We look forward to the com- 
ing year as one in which, in 
this association with our share- 
holders, we shall continue to 
make sound progress. It is in- 
tended in particular to develop 
the loan activity concentrating 
efforts is the multi-national 
corporate sector. To this end 
senior executives with wide 
experience in their respect- 
ive fields have been appoint- 
ed to head up the European 
marketing effort and to estab- 
lish a business development 
office in New York which will 
be responsible for North Ame- 
rica. 

This process of expansion 
both on the part of our share- 
holders and ourselves should 
be assisted by the somewhat 
more promising economic di- 
mate. In the United States eco- 
nomic recovery is con t inu i ng 
at a more rapid rate than else- 
where,' but in Canada, Japan f 
and Germany, significant pro- 
gress is being made; although 
not at the dynamic rate expe- 
rienced in the States. France 
also ha* im pr o ve d but unfortu- 
nately in the other Western 
European countries the same 
progress has not yet taken 
place and some are still in re- 
cession although some light is 
beginning to show through. 
This is the case even in the 
United Kingdom. It is true that 
Sterling has dropped to a low- 
er level than the authorities 
had contemplated and that this 
level reflects continuing inter- 
national anxiety at the conn- 
try’s high rate of inflation. It 
is true, also, that throughout 
the coming year the inflatio- 
nary differential in favour of 
other countries is likely to con- 
tinue. It must be said, how- 
ever, that at the current rate (at 
the time of writing) of $ 1.83 to 
the £, the effective depredation 
is somewhat excessive. Earn- 
ings induced inflation, running 
at 26 °/* 18 months ago, wilt, 
after allowing for wages drift; 
probably be at a rate of 
13 — 15 °/t in the year ending 
July 1976, and is likely to be 
reduced to around 8— 9Va in 
the following year. This* rate 
whilst still too high will, if it is 
achieved, indicate a degree of 
success , by the Government la 
controlling the situation. 
Unfortunately, a strict control 
over p rofi ts whilst politically 
’ necessary to secure the agree- 


ment of the Trade Unions to a 
severe limitation of earnings 
under the so-called Social Con- 
tract, discourages the m assive 
investment in industry which 
is now so necessary. T akin g all 
factors Into account, ,1 antici- 
pate that the United Kingdom’s 
economic position will improve 
in the coming year although it 
will still lag behind many of 
the other industrialised coun- 
tries, and will not make a per- 
manent recovery until the Go- 
vernment, by reducing excess- 
ive taxation and permitting 
reasonable profits, encourages 
long term investment. 

The business of London & 
Continental Bankers Lid. is, 
however, not linked solely to 
the United Kingdom, but is in- 
creasingly international. We 
look forward with confidence 
to the coming year. 



LCB Manag ement (left to right) — Brian 0.’ Campbell, joint Managing Director; George H. Ho ffm an, joint Managing 
Raymond Davidson, Senior Advisor; Lord Shawcross, Chairman. 


A Profile on LCB’s Majority Shareholder 


DG Bank and (he German Cooperative 


DG BANK Deutsche Genossensdi a fts b a nfc . with headquarters 
in Frankfurt (Main), is the central Institution of the cooperative 
hai>Hn f group in the Federal Republic, the central bank for the 
German cooperatives in general, and a commercial and Invest- 
ment bank offering comprehensive s ervices to a domestic and- 
international clientele of prime corporate customers, public 
authorities, and other banks. 


Cooperative enterprises are 
established and operated for 
the benefit of ' their members 
who are. both their owners and 
their customers. The coopera- 
tive idea originated, mainly in 
19th century Germany. Fried- 
rich Wilhelm Raiffeisen (1818 — 
1888) and Hermann Stixulze- 
Deutzsch 0808 — 1883) were the 
most prominent pioneers of the 
movement'in this country. .Co- 
operative enterprises have be- 
come a major economic factor; 
there are over 14,000 individual 
cooperative enterprises with 
more than 12.7 million member- 
ships in the Federal Republic. 


The 5,100 local cooperative 
banks, generally called ‘Volks- 
bank” (people’s bask) or 
“Baiffelsenbank”, are owned 
by over 7.6 million members 
and operate 19,500 offices — 
the densest banking network 


in West Germany and, indeed. 
Western Europe. These banks 
manage close to one fourth of. 
all savings deposits in the Ger- 
man banking system. At year 
end 1975, their total assets 
amounted to DM 148,000 mil- 
lion. 

The local cooperative banks 
own tei regional banks (with 
combined total assets of DM 
39,600 million) who in turn hold 
76*/* of the capital in DG 
BANK; the remaining 24?/a 
are held by central cooperative 
trading and service organiza- 
tions and public authorities in- 
cluding the Individual West 
German states and the Federal 
Republic, a statutory sharer 
holder. The central institution 
of the German cooperative ; 
banking system, incorporated 
under special legislation, was 
founded in 1895 "as Preussische 
Central-Genossenahaftshasse. 



From 1949 to 1975 it was 
known as Deutsche Genossen- 
scfaaftskasse (DGK). In January 
1976, the name was changed to 
Deutsche Genossenscbaftsbank 
or, for short, DG BANK. 

The DG BANK serves, the 
group as liquidity manager 
and, in cooperation with the 
regional banks, enables the 
local cooperative hanks, re- 
gardless of their size, to offer 
competitive and • complete 
b anking services. Complemen- 
tary financial facilities ra nging 
from' . mortgages . and - home 
-loans to factoring and lea si n g, 
anti from portfolio management . 
to insurance, are provided by 
DG BANK’S subsidiaries and 
associated companies. On. the: 
other hand, DG BANK links 
the cooperative banking group 
with the domestic' and -inter- 
national money and capital 
-markets. DG- BANK and -the-, 
central- institutions of other' 
Western European, cooperative 
Ti anting syg t gm g have founded 
London & -Continental Bankers 
Ltd. (LCB) in London and Bank 
Europ&ischer Genossenschafts- 
banken (BFLG.) in Zurich ;Jn 
bath-cases DG BANK is thema- 
jbrity shareholder; Moreover, 
tile -jbahfc'is a partner-in -BHF- 
BANK-DG International, Lu- 
xembourg, and operates repre- 
sentative, offices in New York 
and Hong Kong: Recently DG - 
BANK has* acquired- a four per . 
cent interest in Northlaiid Bank 
of -Winnipeg, Calgary, Canada, 
an * institution established 
through cooperative initiative. 


service cooperatives (over 6,700 
eoterprises with L7 million: 
members) together with'lhe in- - 
.dus trial, commercial, and trade- - 
cooperatives- (over 900 . enter-- 
prisea, .239,000 members) have 
annual sales of more than DM 


90,000 million. In ag 
.the cooperative mark 
-amounts to more .tiu 
and the commercial c 
ives command a strom 
particularly In-theGe: 
tail trade. 



LCB Executki 
Appointments . 


.Roy R. Garohom, forme 
. sistant Director, Fordi 
change and Money' Mark 


'-parturient ■ nuts appoint 
Executive Director of 
with -effect from 15 th 
1976: Mr. Gambian reta 
previous responsibilities- 


GERA — Belgium 



with 1,000 


For 1977, Dg bank, has an- 
nounced the expansion of the 
New York xep : office into a frill 
size-branch, and the opening of 
FranifiHt-Bukarest^Bank AG 
in Frankfort, a joint venture 
with the Rumanian Bank for 
Foreign _ Trade of ’Bufcarest, 
Banquet Franco Rottmaine of 
Paris, and BHF of Frankfurt. 


Hong Kong .where Deutsche Ge n oase n gdtaftebanlbnaiataihs t 
representative office . • 


. As ; the central .bank .for nil' 
West German cooperatives, DG 
BANK doer business With the- 
central institutions of the agri- 
cultural, industrial,, trader -and 
service cooperatives represent- 
ing strong organizations: Their 
annual ;s^Ks; dr .Operating in- 
come -exceed Djtt.iwyJOD mil- 
lion. The -agricultural purchas- 
ing, procoSsm&. marketing, and 


Him* i97efCBGMBH>. 
'yftfo-'more than one mfnfon 
.accounts:- and 116,000 owner- - 
’ mwnhpnt, CEBA is- jamongf the 
foremost financial.; institutions' 
hi the Belgianzprivate- b anking . 
SfictoivThe.baxLk is at the iame 
time thie largest privatesavfogs 
hank. -In-TffW, savings; deposits 
r grew-by reading BF.7Z3 .' 
button. During the same period 
(Sberbank's" loan, portfolio lin- - 
creased. by fditotel 'of ; 

,BF:35fl -fa dliftn.. _ ' ' 
VfcESA-fs-f&e central 'instita-; * 
tionc^the'B^giam-Raltieisai; 
Organization! Its : principal" 
sirengths^are -invibe ^domestic- 
hankiugizdd, where it plays an; 
K®o riant; role hot mriyiri'ser- . 
yktoff jbir agricultural sector 
■IsjI hiso in -fmanc mgflte pri^ 
GERA is A- 


fufl-serviee bank oS 
■- wide choice of finanri 
ces including partieis 
the Earocfafeque system 
countiy’ff Greditexport 
Since the n ecessary le 
has now been passed, 
actively developing fl 
national business with 
St Continental Bank' 
■serving as ah excellea 
ooa .oL the world’s lei 
; nanciiaL centres, Londo 


For further-i&fomati 
or cultrLondon & Cm 
Bonkers Ltd^' : 


: & Throgmorton At 
London ECSK V 
: . Tdephone: 91^638 
' Telex: 88 5826/87! 
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By MALCOLM RUTHERFORP* recently in Ankara 



*E IN THE ’ WORLD is 
a developing country 
over the years has susr 
a 7 pee cent, real growth 
which has a population of 
iOm., which by and large 
eraained a parliamentary 
:racy, and the majority o£ 
leaders and people at 
0 remain favourably dis- 
towards the West? The 
r is right on the European 
ep, indeed partly in 
e itself, and the answer 
key. 

at least, it teas Turkey; 
the upsets in Western- 
;h relations in the past 
2a rs or so, it is no longer 
ar. It may be too much 
that these relations have 
eached a crisis point, but 
certainly have reached a 
ig poinL 

vo upsets 

upsets have come on two 
- first with Nato, of which 
v was once one of the. 
loyal and unquestioning 
ers, . and then with the 
ean Community, of which 
one of the first associates, 
•r organisation, according 
Turks, has come up with 
rods. Indeed the Turks 
»w resentful not only of 
•rganisations, but of most 
ir member states. Nor is 
much immediate prospect 
Nothin? thmgs over. ■ 
h. though not ell, "of the 
? goes back tn the Cyprus 
■r— of 1974. Ever since, it 
. -£emert in Ankara as if the 
; 1 *■' rn Powers were queueing 
give offence. First is was 
a which, as a guarantor 
was judged insufficiently 
Ihctic to the Turkish 
when— apparently with 
id of the Greek junta — 
ishop Makarius was tem- 


porarily overthrown, . The Turks 
argue that Britain should have 
intervened militari ly to- restore 
the status quo: : - 

Then ll was France, and what 
the Turks consider .too dose a 
relationship between’ President 
Valery GIscard d’Estsilng and the 
Greek Prime Minister; Mr- Con- 
stantine Karamanlis. /The Gis- 
cardian- vision of Europe,” said 
a leading Turkish ^politician, 
“stops at Greece.” Nest it was 
the U.S.,,or rather the..Consress 
with its embargo on arms trans- 


time next spring. After the 
Congressional arms embargo. 
Dr. Kissinger, the U.S. Secre- 
tary of state, negotiated a 
$l-3bn. arms agreement along- 
side a somewhat smaller agree- 
ment with Greece, both of them 
subject to Congressional 
approval. The betting— not 
only in Turkey— is that the 
Turkish agreement will not go 
through, thereby leaving Turkey 
to look elsewhere not only for 
arms, but also for friends. 

The outlook for relations be? 


when U-5. -Turkish relations 
were under Such strain. But no 
one has much idea how to make 
things better. Turkish resent- 
ment of the EEC stems basic- 
ally from the belief that the 
Community is indiscriminately 
scattering its benefits around the 
Mediterranean, rather than con- 
centrating on countries which 
should have a prior daim. The 
Turks base their daim on their 
early association with the Com- 
munity and an agreement, 
signed in 1970, which was is- 


... ••• - • -vJ 
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The Soviets caused a stir in ihc summer when they sent their carrier Kiev through the 
..... . Dardanelles into the Mediterranean. 


fers pending Turkish conces- 
sions un the -Cypni&'- question. 
As if that were not enough, the 
country now taking the hardest 
line towards Turkey within the 
European Co nmumlt y^tf West 
Germany, which, traditionally, 
has enjoyed the closest relations 
with the Turks and has traded 
on a relationship -which - goes 
back many years ^before the 
Community, or even the Federal 
Republic, were founded. - -West 
Germany docs not went an obli- 
gation -to take - mot® ^-Turkish 
migrant workers. » j -:N 
. The chances ofjjftsproving 
relations between ^Turkey ., and 
Nato,' which mean^^n effect 
between Turkey :'an^“ v “ 
depend on a vote Jft. 
in the Congress, prol 


tween Turkey and the Com- 
munity is no better. A meeting 
of the Turkish-EEC Association 
Council should have taken place 
in Istanbul on October 16. That 
was already behind schedule, 
but the meeting was postponed 
sine die ostensibly because of 
the illness of Sir Christopher 
Soames, the Community's Com- 
missioner for External Affairs, 
but in reality because the Com- 
munity could- not agree on any- 
thing remotely resembling an 
acceptable offer. 

It is said by the Americans, 
and acknowledged by the. Euro- 
peans, that it is particularly un- 
fortunate, indeed a sign of 
feebleness, that Europe should 
have proved incapable of step- 
ping into the breach at a time 


tended to pave the way for full 
membership by 1995. Implemen- 
tation of that agreement has run 
into several snags. 

Among other things, the 
agreement foresaw the free cir- 
culation of workers and con- 
siderable concessions to Turkish 
agriculture. Most of the Turkish 
workers go to Germany and 
those that are there have be- 
come a key element in the 
Turkish balance of payments be- 
cause of the remittances they 
send home. But the Germans — 
not just because of their own 
unemployment — have become 
alarmed about the numbers and 
want to slow tilings down. The 
Turks say they would be happy 
enough to have the right of 
second refusal — that is, that the 


Community should turn to them 
whefl . it proves impossible to 
find. ’workers from within the 
NitiC*’' "But ikat has not been 
offered. Other members shelter 
behind . the Germans,. 

One of the more illuminating 
examples of the impasse in 
agriculture is the .water melon 
caser-The Community says it is 
prepared to grant access to 
Turidsh water melons in prin- 
ciple,; but, it turns out, only at 
the- -times when they are not 
being produced: This is blamed 
on th® Italians as rival pro- 
ducers. If the Italians were pre- 
pared to give in, they eould 

demand compensation from the 

rest «f the Community and the 
French would not accept. So 
much' fo.r a common Community 

foreign • policy, it seems likelv 

that'Turidsh-EEC relations will 
be frozen until such time as 
someone is prepared to take a 
political initiative. 

there much prospect of 
an ,'Moprovement coming as a 
.reaml/Of Turkish concussions nn 
Cypw- Some Turks now admit 
that^at least their second 
invawfrn of the island in 1974- 
waa-fi mistake. The 34 per cent 
of the territory (most non- 
Turkish sources say nearer 40 
per cent) which they ■ now 
occupy « proving a drain on 
the economy: there has even 
been/ some lighting between 
Turkish Cypriots and mainland 
TurEfr and above all Turkish’ 
policy, towards Cyprus continues 
to aggravate relations with 
Western countries. But it is a 
cross, or an albatross, which the 
Turks -will continue tu bear. 

A^. least at first glance, the 
election of Mr. Jimmy Carter in 
the 37$. is seen in Ankara as 
making - things worse. Mr. 
Cartel* is regarded as com- 


mitted to the Greek-American 
lofcby. 

Of course, the Turks them- 
selves are far from blameless. 
They are hypersensitive to criti- 
cism. They have an abysmal 
sense of public relations and a 
tendency only to wake up to 
what they want when it is almost 
too. late to get it. The present 
political situation is also close 
to impossible. There is a coali- 
tion Government in which one 
of the minority partners — the 
National Salvation Party of Mr. 
Neeme t tin Erbakan — is totally 
opposed to having anything 
whatsoever to do with the EEC. 


‘Lackeys’ 


Mr. Erbakan fat'ours an 
Islamic alliance. He once des- 
cribed the Community as “a 
three-storeyed house” with the 
Zionists on top, the Europeans 
in the middle, and a need for 
lackeys at the bottom. “That 
is why Turkey is being dragged 
in. 10 provide the bottom 
storey.” The. other day when 
the Prime Minister. Mr. Suley- 
man Demirel, was laying the 
foundation stone for . the 
Karakaya dam on the Euphrates 
—to be built by a Turkish- 
Italian consortium — Mr. 
Erbakan was making a speech 
elsewhere specifically denounc- 
ing the Italian participation. 
Yet without the presence of Mr. 
Erbakan it has not been possible 
for either of the major parties — 
Mr. Demirel's Justice Party or 
the Republican People's Party 
of Mr. Bulent Ecevit — to form 
a Government. 

There will be elections next 
October at the latest, and the 
campaign has already begun. 
But Mr. Demirel, the intelligent 
conservative, and Mr. Ecevit 
the intellectual social democrat, 
will be fighting not just against 
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each other but against the 
Erbakan . influence, which both 
of them consider a throwback 
to a- more primitive civilisation. 

Mr. Erbakan and the Western 
rebuffs, Jiowerer, have already 
made their mark and the wholly 
pro-Western commitment is 
being recunsidered even by the 
mainstream parties. It is true 
that none of the alternatives — 
non-alignment, identification 
with Islam, or a swing to Eastern 
Europe— is especially attractive 
in itself, if only because Turkey 
does nearly half of its external 
trade with the European Com- 
munity and depends on the U.S. 
for practically the whole of its 
defence. But what is becoming 
interesting — to officials as well 
as politicians — is a combination 
of the whole lot: in other words, 
air independent Turkish foreign 
policy.- 

The potential is considerable 


and the Russians for one are 
aware of it. The Soviet Union 
is not pressing Turkey tD leave 
Natu, hut merely tn loosen its 
ties. Russian economic aid has 
already started: there is an 
offer of some kind of friendship 
treats' on the table, and the 
Russians will, of course, offer 
arms if they are not forth- 
coming from the U.S. 

In the longer run. this might 
no. matter very much. Turkey’s 
importance to Nato is mainly 
as an electronic listening post. 
This will decline with advances 
in surveillance technology, just 
as Turkey's earlier importance 
as a platform for U.S. missiles 
declined as the missiles 
acquired a longer range. But 
this has not happened yet and 
it is curious to reflect that a 
country which wanted the West 
so badly is in practice being 
driven away. 
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From Mr. A. Fnrse. 

. • Sir, — You. quote (Nov. 3) Mr. 

W Bill McCall, general secretary of 
the Institutioh of Professional 
ptfl t Civil -Servants as saying “Mr. 

Panioe -ignores the fact that 
. good private employers provide 
. - 7 . • civil service-type inflation proof* 

. iag” for' pensions. 
nt A service pensioner who 
i fNavember retired before April 1971 will 

the verv ^hiiK ^“ Ve 11311 hi S pension increased 

i sic tas a c c 6 ^ £ 

^i^BriSfn^AlBO^hfk pect “^mited. future increases 
P ft f retirement in line ^ith 

^ ** p r “ ent 

d °llars. Since t challenge Mr, McCall to name 
r 0 T£r 8 ^ ow genuine private sector 
- us P® 11 **® 0 scheme under which an 

- ' „ employee of the private sector 

■ A-i H l u*e i n hB 5 a contractual right to a simi- 

: • -niri^ St f0r e >Mar benefit. He can’t of course 
: ' , V, —the privilege is priceless. 

no P ,ii ^ ^ objectionable that the 
• I ? o a 5 “faiority of the nation should 

" ^ t ooS 0Ut/U ? real - en o ed have to blatant privilege in 
t ^. c T e ° t * I r ^ ate n r this way, and if Mr. McCall can- 
■: • /- e ulM Sterling not name a single private sector 
,the exporter should have pension scheme with these con- 
- eX s 2 m ® 30 P er °? nt - tractual rights could he please 
15 bternag export, prices stop making statements which 
601110 -stago -have to appear to be terminologically 
'10 per cent. .Increase, inexact 
ailing a corresponding a. W Rase. 
t ion, should be r*flerted r ]Ve«ntfs ‘ 

Jtiraate Dollar price and Mold, Flintshire. 

export sales— unless 
-bed a cut in margins. 

’ i cent devaluation there- 
1 yely offsets the Sterling 
riftf-ease to. the U.S. custo- 

yr 

’ ” Shaw’s assump- 
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dity prices are increasing the 
proportionate increase has 
always remained steady and 
therefore neither the speculator 
nor any other more recent out- 
side pressure is having any effect 
over the long term. 

Although'. it may be accepted 
the speculator has' no influence 
on prices long term It is doubt- 
ful if the same can be said over 
the shorter period. Any com- 
modity- chart will show consider- 
able increase in price volatility 
over .the past live years during 
rhkh tipie speculation has un- 
mbtedly increased ’ and it 
Would be unwise to dismiss this 
as coincidental. » 

.It has been argued that an 
increase in the number of parti- 
eipanis fu a market bars steady- 
ing influence but one only has 
to look at the equity market 
and the psychology underlying 
-bull and hear moves, particularly, 
in relation to. those who enter 
the’ market - for capital gain 
rather than for yields, to see 
that the speculator whose only 
object is capital gain must simi- 
larly affect the commodity mar- 
ket. This. Will be said by many 
to he detrimental to both pro- 
ducer and consumer alike. 

• Whether or not sufficient evi- 
dence can be produced to sup- 
port the claim that the net 
result of speculation is suffici- 
ently damaging to justify its 
complete exclusion remains to be 
seen. Certainly this is not the 
case at present 
T. D. Varlow. 

Trencrom, West Hill, 
Wadebridge, Cornwall. 


become exercises in slogan ising 
by interest groups and persons 
who claim to know what . is best 
for their fellow men. 

The fact is that individuals 
have their own sets of priorities 
and in the pursuit of these within 
a suitably flexible economic 
framework a pattern of national 
priorities will emerge from 
which any one individual may 
well and should be entitled tu 
dissent 

Certainly, the freedom for all 
to choose the life of an artist 
contains the tfieoreticai possi 
bility that the whole papulation 
may simultaneously decide to 
become artists. Not ail will in 
practice do so precisely because 
of differing sets of priorities at 
an individual level. 

One may be entirely out . of 
sympathy with the resultant 
choice between art and 
affluence (if ..these really ate 
alternatives) and one may legiti- 
mately query the role of public 
finance in determining the 
choices made, but I Would be 
happier to rely on an admittedly 
unpredictable process of . people 
making up their own minds than 
the outcome even of : Mr. 
Benjamin's cerebration on what 
constituted correct national 
priorities ' or the degree of 
affluence required to support 
them. 

Philip M. Inman. - 
3, Skaef Wop. 

Ted dington, Middlesex. 

Welfare and 


GENERAL 

The, Queen and Duke of Edin- 
burgh begin State visit to 
| Luxembourg. 

European Central Bankers begin 
two-day monthly meeting, Basle. 

Wholesale price index for Octo- 
ber published by Department of 
[Industry. 

EEC Finance .Ministers and 
Development Ministers meet, 
Brussels. 

Mr...AAthony Croslanil, Foreign 
; Secretary, speaks at Foreign Press 
Association lunch. Savoy Hotel, 

[W.C.2:^ ' 

EmlPi Snlman ' Ben Abdel Aziz, 
Saudi ^abian Defence and Avia- 
Ition MUpster, begins visit to UJK. 

. International Air Transport 
Association annual meeting 
begins,. Singapore. 


To-day’s Events 


Agricultural Wages 
meets, London. 

Chemistry in Industry confer- 
ence and exhibition opens, 
Wembley Conference Centre. 

Annual conference of Leas- 
'europe (European Federation of 
Equipment Leasing Associations) 
opens. Munich. 

London Chamber of Commerce 
discussion on business opportu- 
nities in Brazil (following its re- 
cent mission!. 69. Cannon Street, 
E.C.4. Main speaker is Mr. 
J. W. Buckley, chairman, Davy 
Internationa). 

Sir Lindsay Ring. Lord Mayor 
of London, opens St. James's Art 


Board Society annual exhibition, Royal 
Exchange, E.C.4. 

Church of England General 
Synod begins. Church House, 
S.W.I. 


PARLIAMENTARY BUSINESS 

House of Commons: Guillotine 
debate. Debate on proposed new 
Highway Code. 

House of Lords: Dock Work Re- 
gulatios Bill, third reading. Health 
Services . BUI, committee. 

OFFICIAL statistics 
H ire purchase and other instal- 
ment credit business (September). 
Retail sales (September, final). 


COMPANY RESULTS 
Associated British Foods (half- 
year). Capper-Neill (half year). 
Lucas Industries (full year). 

COMPANY MEETINGS 
See Week's Financial Diary on 
page 30. 

OPERA 

Royal . Opera production of 
“ Cosi fan lulte.” Covent Garden, 
W.C.2. 7.30 p.m. 

MUSIC 

New Philharmonia Orchestra 
and London Choral Society, con- 
ductor Bryan Fairfax, with Anne 
Pasbley isooranoj. John Mltchin- 
son (tenor j and John Barrow 
(baritone), perform Elgar's “King 
OJaf," Royal Festival Hall, &E.1. 
S pjh. 


\ 


\ 


The great hotels of Canada 


Who goes 
liquid? 



Speculation in 
commodities 


exporter habitu- f^ .ftfr. T_ VarUno 


rood 


devaluTonswillthS deal of discussion concerning the 
■■■ bteruiit, yieia compen- m whether or not 


From Mr. G. Mace. 

Sir. — Reading Christopher 
Hill's article “Still on a bullish 
tack " (October 30) I am a little 
ettfrfused- by his re-iteration or 
the reputed fact that fund 
managers went liquid in 1974, 
L ahd the claim .that they were, 
therefore, able to be in 'the van- 
guard for re-investment in early 
1075. 

'."In pre-war days, when the 
majority of shares were indi- 
vjduaily held, it was always sup- 
posed tht it was the “ little man '* 
who- got clobbered after a hull 
market, while the clever City 
operator got out before the 
weak, ■ and so could re-invest 
near the bottom of the ensuing 
-bear market. Now, however, 
wjjfen two-thirds or so of all 
equities are held by Institutions 
etc. and the little man can really 
be. ignored, there must surely be 
some balance- ^as 1 between fund 
mongers who want to go liquid 
aVany time, and -those taking 
the opposite view ? 

.Ig not the reduction in the 
number of small holders prob- 
ably one of the main reasons for 
the volatility of the market, and 
can we ever have again the more 
stable markets which are neces- 
sary ' for funding industry in a 
capitalist system ? 

G, C; Mare, 

21, 'Ashley 'Court, ' 

Fropnal Lane. N.W.3. 


Priorities for 

“ &lftlDV6Qta • Ti • | j | 

This particular aspect can be * Mr, P . mman. 

settled quite simply by taking 
commodity prices over a penod 
of 20 years or more and plotting 
thpm ■ in logarithmic form. H 


• : ;,k1 Data. 

; . 's*. House, 

.".•■•km Manor Road, 
' Middlesex. 


them' in logarithmic form 
then. . the . mathematical regret 
sion line Is constructed, any par- 
ticular recent pressure on prices 

would result in a -curvilinear 

-showing that the rate of ehajose 
of -prices is itself changing. This 

... r — has, however, not been found to 

^ ‘‘.Ivour issue of November S he the case- and- ;the - regression 
News’’) reports on lines are for aft practical pur- 
Action l»y civil servants’ poses linear. .What tms cieariy 
v> the Liberal proposal means is that although commo- 


il servants’ 
sions 

G. Bone. 


■ • Sir,— I have jiist come across 
Mr. Benjamin’s letter of October 
88 in which he resurrects the old 
chestnut of “think what would 
tepp.On if every U.K, graduate 
.-those jta become; a painter, 
writer,: dancer, etc." and goes on 
to-talk about “our priorities." 

alii the- patrician assertions 
tff-jpiillticiahs and letter writers, 
the-uature of “our priorities" 
Jury' out to bo rather hard. Jo 
aeflne t and efforts to" elucidate 
-.them at a national level will be 
tioomed' to failure or at best 


the State 

From Mr. M. Bendeloto.. 

Sir,— Mr. W. L. Luetkens 
(November 3) seems to suggest] 
as an indication of progress that 
Switzerland is slowly moving 
towards more welfare. Perhaps 
the reason ■ that Mr. Luetkens is 
able to write such a glowing 
report of the Swiss, their pros-: 
perity and their lack of .poverty 
Is precisely that there is little 
State welfare in Switzerland at 
present. 

Martin Bendelow, 

Centre for Policy Studies. ; 

Si Wilfred Street: S.WJ. - 

The car buyer’s 
requirements 

From, The Director, European 

Division, Lcyland International. 

' Sir.— In the article (November j 
4) headed “BMW .forecasts a! 
car price-cutting war In 1980s," 
which was, in fact, the report of j 
a Press conference at the Turin 
Motor Show at which executives | 
of- the industry discussed the 
future of the motoncar and the 
motor' industry, you quoted me 
as saying that “it became more 
difficult each year to forecast the 
car buyer’s requirements.” I: 
would be grateful for the oppor- 
tunity to amplify this condensed i 
version. 

■ The comment I made was as 
follows:. “ Predicting -the future 
of the motor-car has never been 
simple, and it seems to grow 
more difficult with every passing 
year. Consider the factors which 
have to be assessed— (a') the, 
customer’s requirements five to 
ten. years hence; (b). the pro-J 
gress of . technology In - all its, 
multitude of- applications for the ; 
industry;, (c) worldwide econo- 1 
mics and the impact: they have- 
on trading; (d) the effect of poti- ! 
tical decisions in . a variety of 
areas, including, taxation, import ! 
and export quotas, clean air and ' 
safety regulations, investment 
policies and transport policy, etc. 

. I think yon will agree that this 
makes a little more , sense .than 
your own paraphrase which in- 
corporated only one of the four- 
factors relevant to my argument. , 
A. E. Lawrence, . 

Ley land House,. 

174 m Marylebone Road, N.WX 





Today, Canada is one of the most inviting 
countries in the world: beautiful, uncrowded, vigorous - 
and with' prices at last favourable to Europeans. 

For businessmen and tourists alike, it presents^ 
an open door. 

■ And through that door, youll find all the equally 
yyercommgtfoors of CP Hotels: 

. . They range Canada from coast to coast. 

They include some of the finest hotels in the 
whole world.- unbeaten for comfort, facilities and 
positioning (right in the middle of town or else well out of it #i 
.among lakes and forests and mountains). 

• And luxury for luxury, you’ll find they work out 

cheaper-sometimes considerably cheaper-than 
comparable hotels in Europe. 

MONTREAL 

Le Chateau Champlain, an hotel where French. 

and English cultures combine to give an 

exciting atmosphere and excellent cuisine. 

Very much a city hotel, Le Chateau Champrain is 
ideally suitedfo businessmen, with comprehensive 
conference amenities, 614 rooms, shopping and theatre 
facilities and, for entertainment, Le Caf 'Cone 1 , home of 
Canada's Can-Can. 

QUEBEC 

Le Chateau Fronlenac: overlooking the St. 

_ _ Lawrence, this is certainly one of the finest 
hotels in the world. History comes out of the wails. And 
some of the best food in North America out of the kitchens. 

Outeide: the quaint, cobbled streets of the old 
quarter of Quebec City. 

Inside: world famous old-worid charm and 
hospitality. Delightful rooms. Sumptuous comfort. 

if you're ever in or near Quebec, Le Chateau 
Fronlenac is the place to stay - for as long as possible. 

TORONTO 

I In the Royal York, Toronto, there are more 
■ restaurants than you'd lind in an average-sized 

town: thirteen/ 

It's also the foremost convention centre in 
Canada- fitted out with every facility a meeting or 

presentation-could need. 

Lavish with comfort and entertainment, the Royal 
York has 1 ,6 oq air-conditioned guest rooms, a unique 
double.spl'ral staircase, a whole shopping arcade and full 
services. ■ 

And yet, sheer size hasn’t displaced the ons- 
thing common to all CP Hotels; the sense of personal 
comfort, individual attention. 

BANFF 

Banff Springs Hotel is set in the heart of the 

* Rockies. Snowcapped peaks thousands of feet 

above thick pine forests - a landscape of silence, 
immensity, magnificence. And this hotel is justthe place 
to go with it Apart from providing legendary comfort and 
luxury, Banff springs has ski-ing, golfing, swimming. 

Indoor and outdbor, tennis, fishing, trail riding, hiking 
enjoyment all your stay long. 

ForfuirdetfillacomactCP Hotels Reservations: 

. London 93Q 8852/3: Paris 720.53.66; Hamburg 34.02.64/65; 

Frankfurt 77.07.21; Jerasalem 228133. 

CP Hotels 

. ^Canadian Pacific 

. CP Hotels fa' Victoria BC, Lake Louise. Banff. Edmonton, Calgary. 

■ Regina, Brandon, Winnipeg. Thunder Bay. Toronto. Peterborough, 
Mpntebel/Onitontieai, Sherbrooke. Trois Rivieres, Quebec City, 

St. Andrews^ Halifax. Hamburg, Frankfurt & Jerusalem. 
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Wm. Boulton set for further growth 


THE WIDESPREAD interests of 
William Bool tun (Holdings) and 
the current signs of an improve- 
ment in orders, justify the direc- 
tors in directing all efforts to 
reporting a further increase in 
turnover, profit and progress in 
the current year, the chairman, 
Mr. D. Fahey tells shareholders. 

However, basic economic factors 
are bound to play their part in 
determining the level of Indus- 
trial activity this year "and none 
of them is favourable at the 
moment,” he says. 

For the year ended June 30. 
1976. pre-tax profits advanced 
from 11.01m. to £1.13m. on higher 
turnover of £17.16m. t £1 6.13m. 1. 

An analysis of turnover and 
trading profit — £1.63m. i£L56ni.) 
— shows engineering contributed 
fo.OSm. (£5.1m.) and Ifl.oru. 
i£0.6lm.); process plant. £6i4m. 
i£5.$6m.) and £0.7m. (£0.a,m.); 
heat treatment, -1.43m. (£1.59m.) 

and £0.23 m. i£0.14m.) heavy ser- 
vices. £3.1fim. i£2.S7m.) and 

£H.2!lm. (£fl-28m.) and civil 

engineering. £0.53m. cro/ram.) and 
£0S'4m. c £0JZ7m. > loss. 

The process plant division had 
a good year and increased exports 
helped to offset the adverse con- 
ditions prevailing in the home 
market. Export turnover reached 
a record level, the most successful 
markets being the Middle East. 
Western Europe and America. 

The foundry and fabrication 
division maintained both output 
and profitability. 

Following the successful amal- 
gamation of the kiln and furnace 
manufacturing companies, the 
trading results of the heat treat- 
ment division have been (ratify- 
ing. says the chairman. Export 
potential for the division's range 
of kilns and furnaces continues 
to he most encouraging. 

The mechanical engineering 
division achieved a creditable level 
of profitability, with improved 
sales of fabrications, heavy service 
repairs, and in particular, elec- 
tronic traffic control equinment. 
Increased activity on outside site 
erection of fabrications has also 
contributed to the division’s pro- 
fitability. 

Continued recession in the pub- 
lic works and construction 
industries resulted once more in 
losses in this sector and in June 
this year, faced with losses and 
doubtful prospects for the future, 
directors placed both civil engi- 
neering and plant hire companies 
into voluntary liquidation. Provi- 
sion for terminal losses has been 


board meetings 


n,.. fnlln-oru C Muwalg a ha.u aui.U^d 
flj|r9 «vf Board meetings to Hie Stock 
Exi'hansi-- Suirn meetings an? usually 
hfld for the purtMse ot constflenna dJvt- 
flenfls. Official indJcauons are nm avalV 
abk* wtwMhsr aiviQcajg concerned are 
mi. 'finis »*r finite and a* sub-dfvi&fons 
shotvo twknr are baaed uutnly on last 
year's timetable- 


TO-OAV 

Interims: AudsTsoB Bobber. Associated 
BncuSi Foods. Cap«r-K e ni. ft. Goldman. 
Jfoveriiigbani, imer-Qiy Invrsuncnt. SU- 
hone-tie i Lr.ndon i, Yottng Companies In- 
vestment Trust. 

Finals: Clydesdale investment. Lucas 
industries. JIY Dart. Priest Manaus. 


FUTURE SATES 

luiertnK— 

Beales iJohni — 

Berkeley Ha mb™ PtosktU 

Chubb 

Coittl Denial and Industrial Trust 

Dattson i James i - 

Feb. international 

Flight BefoeUlng 

L.G.P. 

Seccambe Marshal] abd Campion 

Sbcltabcar Price 

United Gas ]ndu«rt«« 

Final*— 

Areoscui <A.l — 

C.R. iHflkilngsl .... 

Mentleth Investment Trust 

Stag Uk 


Sot- 11 
Not. 9 
Nov. 10 
XOT. II 
.Tor. 18 
NOV. 11 
Nov. 23 
Not. 13 
Nov. IS 
Not. 13 
Dec. 9 


to the Continent- At the same 
time UJt production had in- 
creased considerably and was 
helping to meet some of the 
demand for British-made products 
in Europe. 


Downturn 
at Reed 


NOT. 11 
Nov. 9 
Nov. 11 
Nov. -S 


Paper 


made m the group profit and loss 
account. 

As known, it is intended 
change the group’s name to The 
William Boulton Group. Meet- 
ing. Stoke-on-Trent. December 


" Scottish Utd. 
nine months 


0 . at noon. 


Trust Union 


revenue up 


tops £|m. 
at midway 


Pre-ins revenue of Trust Onion 
for the half year to September 
30. TfiTrt. vas up from £485.136 lo 
£3iiS.0SS. on gross revenue in- 
creased from £662,447 to £753.402. 

The interim dividend is Up 
net per 25 n sharo against In. Last 
year's total was 2Jfp from pre-tax 
revenue of SH3JJB3. 

Uair rear 
t«l 1M3 
r £ 

Cross r*Tonoe 753.402 862.447 

Frink?-! — 4.'58.454 405.391 

Unfranbetl iw.342 140.447 

Short I?- mi ml 1M.4M 116.469 

MaruK'-rntw exconsea ..... 41.081 43.620 
Debenture anrf loan bn. ... 143.333 131.601 

Revenue before tax — 666.968 665. 13 6 

TdXBili'n" 21S.9TS 184.036 

Net rrvcnln- 358.012 301.040 

Fret, ■liiirirnd 7.088 7.fNfi 

Amiable HZ3M nasbl 

inr. dividend -. ... 237A00 Sis.ono 

Ealanc 105.324 47.M5 

- ini.ludes wlrtlMdbw taxes £22.849 
tllASwi and imputed lax on (ranked 
(mom.;- £1611.459 i £141.321 1 . 

Valuation of invest mems Is 
125.67m. t£27J2lra.l. including the 
full in vest men 1 currency premium 
of 48 J per cent., which amounts 
io 12.5n (12.4p) per share. 

Net current assets are £l-53rn. 
and net asset value per 
share i prior charges deducted at 
pari is 107.1 p (117p). 


GROSS REVENUE of Scottish 
United Investors for the nine 
months to September 30. 1976. 
increased to £2,586,049 compared 
with £2^17.453. and net taxed 
revenue emerged ahead from 
£885.926 to £314363. 

Net asset value of the 25p 
Ordinary shares based on market 
values of investments and after 
prior charges at par was £74.8 tn. 
(£57.R4m.) — -equal to 105p (Sip) 
per share. Where applicable, the 
dollar premium has been added 
to the value of the investments 
and uninvested foreign currency. 
The amount added is £17^7m. 
{£ 13.04m.). 

For 1975 gross revenue 
amounted to £3.USm. and net 
revenue to £1.19m. An interim 
dividend of 0.5p f0.45p) has 

already been paid in respect of 
1976— the previous year’s total 
was Loop. 


Campari moves 
ahead- 


The leisure group Campari was 
performing to programme. Current 
turnover and profit were up on 
last year, chairman Mr. G. K. 
Benscher told the annual meeting. 

The group was continuing its 
penetration into Europe, ft was 
shipping an increased proportion 
of its Far East production direct 


AMALGAMATED TIN MINES OF 
NIGERIA (HOLDINGS) LIMITED 


MR. D. R. MITCHELL, THE CHAIRMAN, REVIEWS A DIFFICULT YEAR 
Capital Repayment of 15p Per Share 


The 37th Annual General 
Meeting of Amalgamated Tin 
Mines of Nigeria fHoldings) 
Limited will be held on 2nd 
December, 1976, at 55-61, Moor- 
gate. London, E.C.2. 

The following is the statement 
bv Mr. D. R. Mitchell, the Chair- 
man. circulated with the Report 
and Accounts for the year ended 
31st March. 1976:— 


HIGHER PRODUCTION- 
REDUCED PROFITS 
Production of tin concentrate 
by your Company's subsidiary in 
Nigeria amounted to 2,658 tonnes 
during the year under review. 156 
tonnes higher than the total for 
the previous year. The proceeds 
received per tonne of concentrate 
in terms of Nigerian currency 
were considerably lower, how- 
ever. since although the average 
London metal price applicable to 
our sales was £3,431 compared to 
£3,372 during 1974-75. the ex- 
change rate between sterling and 
Nigerian currency fell from 
Naira 1.45 to Naira 1.19 to the 
pound over the twelve months 
from 31st March. 1975. This 
factor, coupled with an increase 
in operating costs, reduced our 
pre-tax profits for the year to 
£182,622 as compared with the 
figure of £1.404,827 for the pre- 
vious year. 


Under tin export control, which 
was introduced on 18th April, 
1975 and lifted on 30th June, 
1976, the quotas allocated to the 
operating subsidiary in Nigeria 
were such as to allow full-time 
operations to continue without 
any curtailment of production. 

CoLumbite continued to pro- 
vide a useful additional source 
of income and the market price 
showed a steady improvement 
during the year. Sales totalled 
225 tonnes, against production 
of 184 tonnes, most of which was 
obtained as in previous years as 
a by-product of tin mining opera- 
tions. The one small primary 
coiumbite mine was closed down 
last April because it had become 
uneconomic, but the possibility 
of its redevelopment- on a larger 
scale will be kept under review; 
this will depend upon whether 
the price of coluxnbite continues 
tn improve and also upon 
whether suitable mining equip- 
ment can be made available tn 
due course from the present tin 
mining operations. 

HIGH LEVEL OF INFLATION 

The cost of living for all the 
raining company's employees con- 
tinued to rise as a result of the 
high level of inflation in Nigeria 
and this contributed to the 
industrial unrest during January 
when demands for the full imple- 
mentation of the Udoji Public 
Service Review Commission's 
recommendations for the public 
sector were made by the mining 
unions- The resultant wage in- 
crease of 40% over and above 
that granted in the previous year 
to mining labour imposed a heavy- 
burden on the. industry and, in 
an attempt to alleviate the 
effects, a joint approach to 
Government for a reduction in 
royalty was made by the Nigerian 
Chamber of Mines and the 
Association of African Miners. 
Regrettably no concession to the 
industry has so far been made. 

SALE OF 40% OF 
SUBSIDIARY HOLDING 
At the Extraordinary General 
Meeting held on 23rd August. 


1976 your Board was authorised 
to accept the offer made by the 
Nigerian Mining Corporation to 
acquire a 40% bolding in the 
wholly owned subsidiary com- 
pany at a price of 40 kobo per 
share. Full details concerning 
this offer were given to share- 
holders in a circular dated 7tb 
August, 1976. The transaction 
was duly completed at the head- 
quarters of -the Nigerian Mining 
Corporation in Jos a few days 
after the Extraordinary General 
Meeting and the remittance to 
this country of the sterling 
equivalent of the sale proceeds 
has recently been effected in the 
sum of -ES38.080. 

Tbe association with the 
Nigerian Mining Corporation •£ 
welcomed and their support m 
Amalgamated Tin Mines of 
Nigeria Limited's dealings with 
the Nigerian Government should 
be of considerable assistance. 

At the end of last June, shortly 
after the offer from the Nigerian 
Mining Corporation had been 
received, the Federal Govern- 
ment published a White Paper 
concerning tbe recommendations 
of a Panel appointed to 
Investigate the progress, made in 
implementing the provisions of 
tbe Nigerian Enterprise Promo- 
tion Decree of 1972. Tbe 
Federal Government have 
accepted in principle a recom- 
mendation that Government- 
sponsored institutions and 
private Nigerian citizens should, 
by tbe end of 1978, have not Jess 
than a 60% equity interest in a 
number of industries, including 
mining and quarrying. It 
remains to be seen, however, 
wbat effect this recommendation 
will have on the future, level of 
the Nigerian Mining Corpora- 
tion's participation. 

CAPITAL REPAYMENT 

Since the formation in 
January, 1970 of the mining sub- 
sidiary company out of what was 
until then the branch of the 
United Kingdom company, it has 
been the practice to adjust each 
year the book cost of the shares 
in this mining subsidiary com- 
pany by the fluctuations in the 
exchange rate between sterling 
and the Nigerian Naira from the 
previous year end. Following the 
sale of 40% of the bolding in tbe 
wholly-owned mining subsidiary 
company, to which reference has 
previously been made, it is con- 
sidered prudent to adjust the 
book value of the whole of the 
investment in that company to 
accord with tbe sterling received 
from the sale of the 40% interest. 

This has been effected by a 
transfer from Capital Reserves- 

Receipt of the sale proceeds 
has resulted in as increase of 
£838.080 in the sterling cash 
balances held. Your Directors 
consider that £1,170,000 of these 
cash balances are now surplus 
to the Company’s immediate 
requirements and that it 
would be appropriate to make a 
return of capital to shareholders. 
It is therefore proposed that a 
repayment of 15p per share, sub- 
ject to confirmation of the Court, 
be made to shareholders as soon 
as possible and a Special •Resolu- 
tion to this effect will be pro- 
posed at the forthcoming 
Annual General Meeting. 

DIVIDEND 

An interim dividend of 3.73% 
was paid on Sth April. 1976 and 
in considering the recommenda- 


tion of a final dividend for the 
year the Directors have had 
regard to the Company’s present 
balance of unrelieved Advance 
Corporation Tax and the low 
level of. income expected to be 
derived in the short term from 
the operations of tbe mining sub- 
sidiary company. In the circum- 
stances it has been decided not to 
recommend any further dividend 
payment in respect of the year 
ended 31st March, 1976 and the 
level of 15p per share now pro- 
posed as a capital repayment has 
been calculated accordingly. 

CURRENT YEAR 

During the carrent financial 
year the production for the first 
six months to the end of Sept- 
ember amounted to 1,095 tonnes 
of tin concentrate, 147 tonnes 
less than for the corresponding 
period last year. 

Although tbe tin price so far 
has been at a higher average 
level than last year, profits have 
been only modest, dud largely to 
the higher labour costs incurred 
since the settlement with the 
unions last January and also to 
the continually rising cost of 
supplies and equipment. An 
increase of 25% in the cost of 
electricity supplies came into 
effect on 1st October, 1976. 

Events beyond the Company's 
control have resulted in delays 
in commissioning the new 
earth-moving equipment and 
conveyors to which I referred 
last year and this system is now 
expected to start up in Novem- 
ber. Because of the depth of tbe 
deposit to be worked a very large 
volume of barren overburden has 
to be moved before the tin- 
Jbearing ground is uncovered and 
consequently it is not expected 
that any revenue will be derived 
from this operation until, the 
second half of the calendar year 
1977. 

EMIGRATION OF 
LONDON TIN CORPORATION 

Many shareholders will no 
doubt be aware that London Tin 
Corporation Limited, which, as 
stated in the Report of Directors, 
bolds 31.5% of the issued capital 
of your Company, has recently 
emigrated to Malaysia under a 
Scheme of Arrangement tiiat 
became effective at the end of 
July, 1976. This is part of an 
overall reorganisation of a major 
section of Malaysia’s tin mining 
industry, under which a company 
named New Tradewinds Sdn. 
Bhd. has become, through its 
wholly-owned subsidiary London 
Tin (Malaysia) Bhd. the owner 
of London -Tin’s share of our 
equity. New Tradewinds Is con- 
trolled by Pern as Securities Sdn. 
Bhd.. which in turn is controlled 
by the Federal Government of 
Malaysia. The Malaysian com- 
pany has sought representation 
on our Board and the following 
nominees have consequently 
been proposed for election, 
namely, Encik Abdul Rahim AkJ 
and Encik Ananda Kris hn an 
Tatparanandam. 

The policy of Nigexianlsation 
continues to be implemented 
within the management structure, 
there being 25 expatriates and 85 
indigenous members of the staff 
at the end of March, 1976. To 
these staff members and to all 
other employees of our organise 
lion both in Nigeria and the 
United Kingdom I express the 
appreciation of the Board for 
their efforts during the difficult 
year under review. • 


THE Canadian subsidiary of Beed 
International, Reed Paper, report 
net earnings of $C3-22m. or 6 
cents per common share f or the 

nine months ended September 25, 

1976. Earnings before extr a- 

ordinary items totalled SC2-91m. 
or 4 cents per share. 

For the first nine months last 
year tbe company earned stS.Ofm. 
or 93 cents per share — there were 
no extraordinary items. The 1973 
earnings have bran restated to 
reflect a two-for-one share split in- 
May. 1976. 

Sales for the first nine months 
of 1976 totalled 3313. 5m.. com- 
pared with $269j3m.< . 

In the third quarter of 1976, 
the company, incurred a net loss 
of 522m. — 15 cents, per share— on 
a fully dilated basis on sales of 
9102.9m. . In the comparable 
period of 1975. net earnings were 
$2.2m. or 9 - cents per share, on 
sales of $l(ML9nj. ■ 

Earnings or losses per common 
share are calculated alter taking 
account of dividends paid to 
holders of the company's con- 
vertible Preferred shares, which 
are publicly held and are traded 
on the Toronto and Montreal 
Stock Exchanges. 

The directors have declared 
quarterly dividends to be paid on 
January 1. 1977. to Preferred 
shareholders, blit have decided 
not to declare quarterly dividends 
on the common shares “until 
earnings Improve."’ Virtually all 
of the common shares, which are 
not publicly traded, .are held 
indirectly by Reed International. 

Earnings in 1976 have been 
affected seriously • by labour 
disruptions at the company’s 
mills, and by other factors, the 
Board states. The company’s 
principal operating subsidiary, 
Reed Lt<L, now expects that its 
share of earnings of the joint 
venture companies in British 
Columbia will be sufficient to put 
Reed Ltd. in a breakeven position 
for the year as a whole. 

As Reed Paper comprises both 
Reed Ltd. and Reed Lumber Com- 
pany, Reed Paper now expects to 
earn a relatively modest profit 
this year. * 
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restaurant award 


F2NANC1AL TWfES REPORTS! 


THE HORN OF PLENTY, a” res- 
taurant in' tile Devon hamlet 1 of 
Golwoxfby, owned. Mid tun by: 
Mrs. Sonia Stevenson; has -won' 
the top award, the Golden Plate, 
in the. latest issue of the Egon 
Roaay food guide. 

/ The Hotel r of tile Year award 
goes to Chewton Glen Hotel, in 
New Milton, Hampshire — des- 
cribed as a stunning example of 
good botel-keeping. .. . ~ ; -2 j 
■ Mrs. Stevenson, who trained 
as a. teacher: of _ violin at the 
Royal College flf l&sc, is des- 
cribed: as. an inspired, great 
cook whose abilities'- range over 
all cuisines she covers,- eastern 
or western. 

The .restaurant was. opened by 
Mrs. Stevenson ' with her hus- 
band, a singer, m _ 1967- and 
features a cosmopolitan menu 
c red iting ‘'French,: Italian, 
English and other, dishes. . 

. -.The guide Is severein lbs . com- 
ments on . British- "hotels in 
general, criticising, the decline in 
mom service and' the. spread of 


self-catering fa ditties sue 
tea kettles in zooms. .- - 

Conditions : in Scotland 
seen, as somewhat belter 
hotels north of the border 
ing high standards of qi 
choice -of cooking. Lot 
luxury hotels are also p 
far establishing the capi 
&e world’s best hotel city, 
family-run hotels are also 
mended. 

The -guide deplores thi 
restaurant prices have me 
to put the cost of a meal t 
most people's pockets, T 
lists - some L000 hotel; 
restaurants where the 
limit for a meal for two i 
and bed and breakfast f 
costs under £30. 

Food at the British 1 If 
is sharply criticised; but 
Station is again coalmen 
an exemplary catering v 
maintaining its all-round 
fence. Trust House Fort 
tug facilities at Hampton 
Regent’s Park and Hyd 
.are described as appaH 


Astdev AsftuoaS.- 


Mr. Bernard Scott, chairman of Lucas Industries which fa : 
to-morrow due to report results for the year ,enddd July 
3L 1976. The first half saw profits up from £13m. to £21nw' 
reflecting good vehicle equipment sales and better 
performances from industrial equipment and the: aircraft 
operation. Progress shauld have continued in those areas : 
in the second half. Implying a full year profit of ait least £47 m. 


NCB pension funds to put 
£0.35m. into British Tar 


Record exports 
by Dennis 
Motors 


Dennis Motors, the commercial 
vehicle subsidiary of Hestair, 
reports doubled turnover and 
record exports in the year to 
September 30, 1976. 

The company, which also makes 
municipal vehicles' and fire 
appliances, reports a turnover of 
£12.9m. for the period compared 
with £6.4m. Exports reached a 
peak £5 .8m. against 12.2m. 

The company also reports pre- 
tax profits for the first eight 
months of the current year (which 
ends on January 31) of Hra.— 
the first time any Hestair com- 
pany has achieved this leveL 
Exports now account for nearly 
one-balf of Dennis Motors’ annual 
production compared with roughly 
one-third a year ago, and 9 per 
cent, when Hestair bought the 
company in 1972. 

The company, which employs 
800 people .at its Guildford plant, 
also achieved another record last 
month. For the first time ever iu 
a single month, tbe company’s 
vehicle production reached a 
peak value of £1.5m. 


PENSION FUNDS of the National 
Coal Board are to put up £350,000 
for 10$ per cent Convertible Un- 
secured Loan stock 1992 in British 
Tar Prodnets, the bulk storage, 
chemicals and merchanting con- 
cern. • 

This will give the NCB funds 
the possibility of a share stake 
in tbe company, in which a larger 
minority interest is already 
potentially held by Imperial 
Chemical Industries’ pension 
funds. The . ICI funds have 
£660,000 of the same convertible 
loan stock, and have already 
agreed to subscribe for up to 
another £200,000; conversion of 
the entire holding would entitle 
those funds to over 25 per cent 
of the existing BTP equity. 

The stock Is convertible into 
BTP shares at 31p nominal of 
stock for each Ordinary share. 
BTP shares, which have- ranged 
this year between 23p and 41p, 
now' stand at 28p. n 

-Merchant bankers S. G. War- 
burg announce that agreement 
has been reached in principle 
for ON Indus trial Investments to 
subscribe for the £350,000 stock 
at par on behalf of the NCB 
funds, provided • DTP’S share- 
holders agree. The money is to 
be used to finance new capital 
investment ' at the company's 
chlorination plant at Oswald- 
twistle and at the Cadishead site. 


orders is better than it was a.year 
ago. • - • 

There should be some scope at 
least for the maintenance of the 
present profitability of thff group 
and with “good .fortune for an 
increase to June 30, 1977." 

In 1975-76 group pre-tax profits 
rose from £565,000 to £752,000, on 
a turnover up from £844ixL. to 
£LI.79m. ‘ V 


Abbey Life . 
protection and 
savings plan > ; 


Gresham 


House sees 


larger profit 


Mycaiex gets 
£0.3m. injection 


The development capital area 
of the Co-operative Insurance 
Society, the Small Business 
Capital Fund has Injected 
£300.000 In Mycaiex and TXM- in 
return for a 22.6 per cent equity 
stake. 

M yclaex is a . private company 
and its main business is- produc- 
ing small electric motors, domestic 
appliances, ticket issuing and 
passenger control equipment and 
electronic data logging equip- 
ment. its annual turnover is 
around £4m. 

The new capital win enable 
Mycaiex to more than double pro* 
duction of its domestic apifiiances 
and electric motors and, in par- 
ticular, production of • a new 
indoor clothes drier. Blow Dry, 
for which a very healthy export 
market is anticipated. * 


Cumulus Trust 


Gross revenue of Cumulus 
Investment Trust for the year 
ended September 30, 1976, was 
£124,529 against £187,103, and net 
revenue was. £1L540 against 
£48847. 

Stated earnings came to 0.22p 
per 25p share against 9j93p, and 
the dividend is maintained at 0.7p 
net. An amount of £19,764 will 
be drawn from revenue reserve 
to cover the dividend. 

Net assets are £L41m. (£L49m.), 
equal to 27p t28p) per share. - 

The figures do not Include the 
results of tbe wholly -owned sub- 
si diary Cumulus . - ' Systems 
(formerly Coggan Smith and Co.), 
which will be -. presented 
separately and in full in the 
annual report. The company 
incurred a loss of £7£29 against 
a profit of £602. 

The full investment dollar 
premium is included where 
applicable in the valuation of 
investments. In the year under 
review, this amounted* to £81.473 
(£89,990). 


Subject to the uncertain effects 
of the economic conditions of 
the last quarter of the year, tbe 
chairman of the Gresham House 
Estate Company. Mr. M- _G. 
Burnand. would- expect to see 
Improved profits, for 1976. 

As reported on ..Saturday, pre- 
tax profits last year rose from 
£236,000 to £359,000. Gross 
income was £L06m. (£992 ,000 ). ( 

During tiie year,, the groups 
largest subsidiary, • Prenwain 
Developments, acquired 77J» per 
cent, of W. J. Simms Sons and 
Cooke (Northern) and the con- 
solidation f* ■ S imms and Cooke 
Into the group accounts explains 
material changes in the balance 
sheet, the chairman says. 

Group fixed assets are Tip from 
£L64m. to £559nL« current assets 
are £SJ4m. <£5.73m.), while 
current Liabilities total £10-I2m. 
(16 -31m.). 

Despite tbe difficult time for 
the construction industry, Simms 
Sons and Cooke is trading profit- 
ably, says Mr. Barnard. 

The real benefits to share- 
holders from this acquisition are 
not expected to be seen until 
there is an upturn, in the 
economy. 

The other trading subsidiaries 
involved in commercial, develop- 
ment and housebuilding are trad- 
ing cautiously in continuing 
difficult markets, the chairman 
adds. The small office invest- 
ment of Deacon Commercial 
Development and Finance, in tbe 
centre ol Brussels which has been 
mortgaged for 25 years is now 
fully let. 

However, in view of tbe con- 
tinuing high rates of interest still 
prevail ing in Belgium and tbe 
lack of long-term mortgage 
finance. Deacon has '■ made provi- 
sion against a possible, diminution 
in value of its industrial estate 
at Brussels Airport. .- - 

Substantia] shareholdings show, 
that at the beginning of the 
year, NewinhaU Trust held some 
42 per cent, of Cresbam’s capital. 
Meeting, 24. Austin Friars, EC. 
November 29 at noon. 


By Eric Short . 

Abbey Life has launched, a new 
regular payment protection . and 
savings contract, ’ Family: Cover 
Plan, especially designed to meet 
the- personal Insurance ' and 
savings needs of the younger in- 
vestor under one comprehensive 
policy.. The basic plan ix air open- 
ended contract finked to _ the 
Abbey Managed Fund. Tins -fund 
is a three-way mix of . equities, 
property and fixed interest -and. 
this part of the plan provides the 
savings element In ad ration 
there is a guaranteed sum payable 
on death to which is added, the 
value of the units if death occurs 
before are 65_ . / 

In addition, should the investor 
die before age 55j-tbe$> Ian would 
pay a monthly income -until the 
policy anniversary preceding age 
te. Further protection is provided 
should the' investor's wife die, 
again in-ihe fonfa of a monthly 
income paymepjr until the policy 
anniversary, preceding the in- 
vestor’s 55th.. hirthday. Finally, 
should the, ', investor become 
permanently-disabled so -that he 
cannot fotlhw his normal occupa- 
tion an income would be paid 
from sir months after the Alness 
until age 55. In addition the 
premiums on tbe policy would be 
waived in- the event -of permanent 
disability; 

The minimum premium under 
the plan is £8 per month and the 
plan is not available beyond age 
44. An example of the cover 
provided for an investor aged 25 
Is that, for a monthly- premium of 
£10.50. tiie guaranteed deatiri 
benefit would be £4^90 . and the 
Income benefit would be £UMK) 
per annum on his death- nr that 
of his wife. The disability income 
would also be at the rate of £1,000 
per annum. • - 


United Real 


Property 


The directors of United Real 
Property Trust cevefci that Since 
April 5 the company has pur- 
chased £6m. nominal of 3 per 
cent. British . Gas stock 1999-1995 
at a cost of some £2m. This shows 
a yield of about 9 per cent, and, 
if held fo maturity, wfll provide f 
for the repayment of ML per cent, 
of the £10m..'6 per cent:, secured 
mortgages repayable 1991-2000. 

Referring -to the value of. the 
group's properties . tbe directors 
say that although some, par- 
ticularly those let with distant 
reversions, 'have fallen . sub- 
mantiany in .value oyer, the past 
few. years, be aggregate market 
value of- group properties as at 
-April 5, 1976, was some £L6m. 
above, book .value; 


AKTI ES ELS KAB ET 


KJ0BENHAVNS HANDELSBA1 

(<X?FENHAGfiN HANDELSBANK A/S) 

. . ' . . ' COPENHAGEN 


t3ae issue of new shares an May, 3976, m 
be exchanged for sha: 

November 8j3976> : 


bank’s head office at the folio wing addi 
Copenhagen Handelsbank 
Issue Department 
‘ 2HctoeaffiKaii^l • : ’ " 

DK-1091 CopenhagenK 
Denmark 


se 


However scrip may also be 
delivered to . 

N. Mi Rothschild & Sons Lmritec 
, NewIssiiB^artment 
PQBoxigS 
• . •’ N&Gcrart ; • ■ 

StLSwhhm’sLane 

. 


bankYwH. he exchanged automatically 

1976,thenev 
sh^es will be quoted on the Londan i: 
Exchange. / V’ s 


A KTU3SEL6KABET 

HJ0BENHAVNS HANDELSBr 

(COPENHAGEN HANDELSBANK A/S) . 









to 


your high consumption equipment and hold down 
energy costs' without losing efficiency 


StBrtaitrmg yourdeerritiry bills iiotc Said ft 
. .mpredet^s to: . 

x " iWrantiLimitety^ 

~ Manckesrer Mio oBE-IB e^hone: 061-6& uoTLlelex 


FERRANTI 

- Maximum Demand Alarms : 


GENERAL SHOPPING 

• v : • v: :: ^Luxembourg. 


According to the decision taken fey the Annual Generr 
•of 27th October 197ft - V • ■" ; . ... ' ; v ■ 


.. > .J - ■ .* ; ;a dividend of US$ 8.- per share 

wlUbepaidfor tiiebnflines^yearlS75/76. 

This dividend Is payable, with effect from 8th Nove 
^against presentation of coupon no li. 

; payment .will be.-made, without charges, by 
< .w*' r \ williams & Glyn’s Bank limited. Load 
•anft’ by .all banks' assuming the fi nancial servic 
} company in .other countries. 

;-PB3rinent tn the United Kingdom win be made in F 
lingv"tbe !f being ^converted at the current rate. 
Luxetobours, November 1976 ... 

r V. . For-the Board ofv. 

■ - -..r: • ' > ■ .' :. l -V ft' H. Lute, ~ " 



Raine sees 


profit rise 


MR. M. H. TAYLOR, chairman of 
Raine .Engineering Industries^ 
says that he does not believe that 
there Is any immediate prospect 
of a substantial recovery in- the 
affairs of the country or the 
Industry but the general level of 



FFI TERM DEPOSITS 

Deposits of £1,OOQ-£25,OO0 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly Rates for deposits 
received no later than 12JUL76. 

Term (years) 3 4 5 6 7 8 9 .10 

Interest % 12} .12* 13 ‘13* 13* 13} 14 14* 

Rates for larger amounts on request. Deposits to. and farther 
information front; The Chief Cashier, Finance for Ind ustry . 
Limited, 91 'Waterloo Road, London SEl 8XP (01-928 7823 
Ext 244). Cheques payable to “ Bank of England, a/c FFL"- 
FFI Is-the holding .company for ICFC and FCL . . \ .. . . 







[BnflH mg Corpo ra ti on te ap ribqg to acquire . 

r co main. 




emplovoienraraiCr^” 

.LB£Lmcludeg’NewJilegii HotpesJfonh^^IdealHomca^ 

We btuklaflcr^c th« councry-^indIhou» seyksand ac . ■!. 

afipriretMfc'-V-- 1 --'--. . - ..V’.’v."' ' ' 

. Scm^ttLah5PaKi^OTTVmersliipOKiIsare equally 
aecepta ^^^h^ i^atcl ^^aOT .^ligtdaudj o^g.^ ah 

and f f,”. ' 

Pkv^rWraaMaJ3tgxbo. LaBjPtregto^.fiSI hfitcham. 
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'In:*. -Tor the convenience of readers Hie. dates;. .When some of the 

n : k -^J LT.pohanV conj pa ay. dividend, staternents may he ejected jd 
.' next-few weeks are. given in the. foJlo.wins.taWc- The dates 
"7 ;: s ‘■-.vrra. are those of Jast.,vesr I & announcements, except ^ynerc the 
*ir.i •;; ^jeomins poard meetings. (indicated thus*) have been- officially 
. r -r;:.: ‘ishod. It should be. emphasised thot ihe‘ dividends to ho 
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Kvaemer sees earning^ gale 

BY WILLIAM DULLFORCE . STOCMlULM. Nov 7. 

LVAERNETt, ihc NorA’Cijian No prt>5t tigur*' is given for ships, an d hvacrni’r Rni;, which 


shipbuilding and hear>' . ensin- the ’ firtl eisht . months, when has-^Khs^ntui heavy 
eerlns concern, anticipates an snsw carninss Lotalied -jfgjj f n .; V V omploymctj 

Kr.l.dJbn. Sales invoiced dur- a$sweo * ur ■” , !'• .>< f a jear. 

JW! 5 ; R"WnK- r? !s aisu-takin 
aru tradition ally Inwrt. W u r e ..L , .‘_ a _ K ' . *P tr '- carriers 


earnings improvement this year 4 . ....... ^ 

of some Kr.lOin. to 1 Kr.55-«lin. t 5P.j.tf?'Ai pal J..f l L , * ie ’ ' ar 


for’th??rlt J ?i^ht mrtS‘h? Ncw~ orders' received during it deliver.-; And will increase this 

overshS the ‘period miallod Kr.J.lbn.. type' Win mbimri,: cnnsid^raLly 

to KrMS T'llfn b f 4nnnf ^Om i having an order si ock at the end in 19*° * ,,uI •**«' Capital in 

Kr-.l5--.ii5bn. i—5Pm'_h0ni.j OJf August worth just over vcstipenis for lii.u will, bowwer 

MaDiiging.dirccInr Mr. Carl Kr,2bfi. compared with be wucnly hair nf ihe Kr.llTm 
Iloetjcr expects the group to Kr.S.'JShn. at the beginning of speftf * dS l J-’var. 
maintain a “satisfaclors' ■" pro- the vear. Kvaeiner h keeping a high 

duction and earnings level next The Thune-Enreka subsidiary, level - or h f iUidit>. Tj, r j 0 mj ; n 

year as well, bui warns Thai which specialises in ship’s sub?idiajio<; i,ad w;eb 

probiems would iirise towards pumps, was reduced to a foul'- worth Kr.IlSm. rii.iced outside 

the end of 1977. as a result of day working week fur. three the-.- concern ; ,j ;h 0 ' en j 0 f 

lolling sales and a weakening ef munihs tn the end of August. ' AOBUSt. To ih's imi.t be added 
the group's ability io compete Moss .Rosenberg, the shipyard KF-Sh' 1 - in uau,..d car-h crediu-i 

with foreign companies. specialisins in liqueflcil gas and ^morteagt.-;. 


Interim profits improve 
at Mitsubishi Heavy lod. 


BY DOUGLAS RAMSEY 


1 0KYO. Nov. T. 


UB! 
raise 

capital 


MITSUBISHI Heavy Industries toss. This cut the nre-tas profit! John Y/icks 
has announced its first-half re-, to YI3.Sbn;. or only l.S per cent. ! . ■>, jn;pi r « - 

suits, posting a. 24.1 per cent, higher than -in Hie first half ^ItHE BOARD -j? ih^ Union Rink 
increase in profits after lax dcs- 1975. and resulted in u VS.fl6bn. ] of SwiLit-rljri'l Zurich lias 
pite ship order canrellaiions .in profit ufler tax for the period < deeded to call in f't-aordinarv 
the Apn l-to-Sep lem ber period fa 24.1 per cent. rise). Mindful | ceneral loec-tin-’ on* November 
wdifch look VU9.Sbn. (S4J2m.) of con untied unecnninly on tht^og yith a view in mcrea-vn" the 
off sales. ship market, MHI has decided! shire capital m * Su- Fr950m. 

Nevertheless, llic V355.8bn. to main loin its V3 half-yearly { (S50tU-)- The L :i:mal intireaxe 
of sales in the half were 5.9 per dividend per share as expected, j u’hidli iviil bnn n ' :mal eniutv 
cent, up on the corresponding M'HI. Japan's leading heavyj 0 f the hank 'up to over 
pennd of 1975 and certainly well machinery manufacturer, ant'd- j Sv?-Fr.3.1 hn.. ^ necessarv to 
abnve what most analysts were pales sales will rLse substantially j meet equity ratio requirements 
predicting, MHI atlribuies this in the next half to Yen G95 bn., 1 following the furih«r rise in total 
sales rise to developing plant and that recurring profits willjassrtslhtsyear.-'o fnr 
and engine exports, us well as to recover to about Yen 20hn. The operation v.ilt cunsist of 

;i higher vatue on the ^0 ships " The company believes, how- l the- "iasuo nf . ITn.noO bearer 
delivered compared with the 23 ever, that its policy of relying I shiires of. ' Sw.Fr.50ff nominal 
"hips in the six months to less on shipbuilding will be ! value and lcR.pno registered 
fc'epietnber IB75. translated into higher sales in I shares at jsw.Fr.lOO nominal 

M?ri — .H« -r value. * All nf the registered 

shares and 140.000 nf the 
bearer share? '.v:!! !>(, offered to 
existing shareholders in a 1:10 
ratio against existing stock at 
, prices- of Sw.Fr.250 and 
: Sw.Fr.1.250 each, respectively. 


Mill recorded, on the basis of other sectors. Indeed, during the 
:ls sales, a real recurring profit term just ended, ships accounted 
up 45 per cent, on 1975 but for only 36 per cent, uf sates as 
modified its accounting prac- opposed to 40 per cent, iu the 
i ices tn deduct ship can cell a- same period of last year, with 
• ions from that profit figure machinery sales taking up the 
instead of as an extraordinary slack. 
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Rank of Euglund Mipiinum 
Lending Rale 15 per cent, 
(since October 7, 1976) 


At Ibe ct.-isc nn Fri- 


fElZERISCHER. . Bank- earnings, : ; TbijA year's earnings 
’$ earnings this year will will be compfiitely satisfactory 
mghly similar to those for--despHe.‘the.vmixed results In 
- :: /year, judging from results several seefpra. writes Reuter. 

’- : 5i!. r 2 2j5r w SS?. # yiSi Thr bagk ipay introduce its 
— - 101 Rcnerul . Herr - Franz participation shares, which do! 


contributed tn the authorities Th^jnsday. 

success in felling gilt-etlgfipd stock day isterlin - 9i.is27D-l.iSOO, an 

last week and this in turn was a iinpipovenicnt of 4.20 cents on the 
m.'ijor factor behind the overall we**. 

Conditions in the London money shortage of day-to-day credit in The pound s trade- weighted 
market and foreign exchange the money market. A large rake- tjeprecl.rion since ihe Washing- 
market Iasi week were almost the "P of Treasury bills was against. lop. { Curren.y Agreement, as cal- 
cnmplete reverse or the previous the market on Monday and the culj[ted by the Bank of England, 
week. authorities gave large assistance naifywed io 4o.9 per cent, frum 

Fixed period interest rates, by purchase of bills,, while very- .48 per cenL and finished the week 
which had started to case on the largo help was required on Tues- at Jts best closing level since 
previous Thursday after a very day following payment nf £3 50m. October 22. Demand for forward 
hectlce period, continued to of -pecial deposits by the banks, sterling also increased sharply 
decline throughout the week. The Moderate pin-chases nf bills re- and tne pound s discount for 
one-month interbank rate finished lieved the shortage on Wednes-' -forwird. delivery narrowed aeains: 
on Friday at 14}I-15 per cenL, day. Large assistance was given tfco major currcacies. Three- 
compared with 144MB V per cent, on Thursdny f rid Friday pnrily month sterling's discount against 
a Fortnight before, and against as a result of the renewed heavy the .dollar narrowed to 4225 cents 
16} per cent, just over a ueek-aso. demand for gUt-edped stock. from 6.D) central ihe end of the 
Discount houses buying rates for , Local authority deposit rates de- preyipus v.-eek. 
three -month Treasury bills had dined in line with -other interest Mr.> Jimmy Carter's victory in 

eased by last Thursday so a point rates, but the coupon on . last the ' TLi.b. Presidential election 
where a small cut in Bonk of week's issue of one-year bonds depressed the dollar in early 
England Minimum Lending Bate increased by 5- per cent, to 151 trading, on Wednesday, hut hy 
could .be contemplated, whereas per cent, close to the record of the end or the week the foreign 
during the previous week the 154 per cent, set in 1.974. t exchange market appeared to take 
market reared a sharp move in the Sterling's improvement wa« J rather less pessimistic view of 
other. direction. largely a result of indications the situation. " The dollar's trade- 

■ "Or. : Friday afternoon interest that. The Government will an- weighted depreciation, a.< calcu- 
rates fell further following die nounce an economic package in lated by Morgan Guaranty or New 
announcement by the authorities die near future and that action York, narrowed -to- 2.26 per cent. 
|-of a : postponement for one month will be taken to reduce the from 2213 per rent.I 
in the payment of the second public sector borrowing require- Interest tended ■ to centre 
£35flm. of special deposits. ment. around sterling and t^e dollar for 

At. the weekly Treasury till Hopes that- terms will soon be most of the week and although 
tender the average rate of agreed for the standby facility closure of the Paris market for 
discount fell by 0.1895 per cent, from the International Monetary two days, because of . religious 
to 14.2942 per cenL and Minimum Fund also helped sentiment The holidays, tended to -'^increase 
Lend nut Rate was unchanged at pound gained 10 points against demand for the French frime, the 
13 per cent. the dollar oh Monday, a further overall trend ‘of European Cur 

Lower interest rates and a 60 points on Tuesday, L374 cents re.ncies was weaker. - 
better performance by llic pound on Wednesday and .1.921 cents on Gold gained $2£ to 61261-1271 . 


' " ' - innnl« ..n4 nor givo the bolder voting ngbis 

iii mission income asd earn- -annual meetinss, on other 

- ;:r- /n»ra securities are raakms boursevhe added " 

.. :or lower eurruags from 

| Stirling 1 -i J/vnl 

Sut.6 . fCortificai*9| laicrlcok 1 Authority 
1976 • ol doroits > 1 deixma* 

Lui-ll .'ylith. 
□ucuuable 
bond* 

FiDDaea 

.Houve 

Pepi^ii 

tVimpany 

dopoolw 

Jtl-i-pimt | 1 ( 

niATlor | Treasury 1 ' Bank jVlli* Tui.w 
iteinoiL 1 - | bills 4>i 81U14 } hill;. 4 

' ,?n exenange ana precious • 

:: -!s t Hiding, he said at the . 

• ■ . - ducli an nf Ihe Ijanh’s parti- UlrUJillA 

• - - : - r Sbarcs " Frankfiir< . Following the .n«M ot 

1 Profit -in - 1B7S rn-a» - m ^®P*«n)ber -24 that Northcote and 
- ■■■-•-s lSStsm --riTRiim V^irith bad 1 ? eon instructed to acquire 

•-■.’•• •■• •T'T.lJSiSiJ SS MnV S *or redemption any of the 10i 

It cent, .partly convertible ort- 

- t \ < 41 -04bn.). At «e Cured loan' stock 19BD-95 of 

OwmlKhi— . 

8 day* nonce. 

t) d»v? or 

7 davh not kj- 
Oaornoath.r.. 

TWO HKHILfan.. 

Three munib» 
Six monilii... 
Xino mouths. 

DheytAr — 

Two years... .. 

- | Ws lb 1. 

I 14i 4 -lS J 4 
l*Tfc-Mrt 14V« 
IAAi-XRtL 14l B -l aJ « 
14BS-14-.V 143ti-14aB 
15^-136fl 15S»-1R 
13V13A 13Sfl- ld7g 
18M-U,V J3L8 l3»4 

147^X5 ' 

15- 15 ig 
147,-15 

14J a 

1414.144a 

141 8 -14i£ 
14 13 



15k-14- r , 

l&U-Was 

15^-141- 

>43,-14 

14i,13&a 

14i£.»9s 

15U 

1514-1513 

15-15)3 

147 & -15>« 

15 

144* 

. 14i a 

15 

14-lhUj j { - 

14m- 141,-: 1 - ! — . J — 

14l;-14ie 14-^r-14!j'14H-14^4 15U 

14V14I3 14jb-14l3l43B 14-* 1514-lSlo 
I4U-1413 X4lg 14^14i- I41 3 l 151* -15 
- ’ - '13«S-13I« : laie-is 


hiv 



£110 for 

iwe-sneet naa risen a.4 per aofl stock, a total of £264234 
ow.Frs.ol^bn. ■ • stock has been purchased up to 

-.- Schmitz said cost controls November 3, and the order, now 
jriber automation will have at £110 ex interim for £100 slock, 
■nurable effect, on .future remains open until further notice. 
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nci^ikm dite umaiir last day (or. dealing free of sump duty. 
public, * Fisures Dosed on jawwvtus «tim»ic- dPivigeud raitf p«o_g, 
03 part canltal, eowr towed- op- divKUnd .cm fuu cmurI. v • 
htfMSC indlraurir liForeoK dltidend! cover to*4«d on previous years i 
uFisurua bawd on pros peel us or. oU»r’ rt»FW. .esunwu- Jpr | 
t Ficnres asswiwd. t Carer allows lor conversion of s&arop not now ran«j» 
qn*l» nr rantliitf only .(or' ksMcUhI' dSvMpiuJs- - '* issued by 
1 in hoMrrs of orduwrs shar-.-s as v M hums." ¥ 2*® S A.r. itnia. t 
•r.i,ap|lftlW4U0n- r T««?r all«menj PCI*. . ♦ WmcHqdU L-'d. . ifi^o w. 

rr m‘iUi r-mraanrsiinon. men»r or raky-wer; Aixr^cumi . + » 

■n-I'-tPiu." hoWrni. •- AUoUr<-m knwn. mr tiiUs-psnti • ni aar 

t a;i.)’nji.ui {eiicrs. ; IViUi warcatus. * Allcr .snwcusion . KDKiHm 11 uiaar» 


lax»> andiority and Soane* houses st^cn day* - nonce, oihers seven days . Sard * Lons-ierm local auiboriUcj moru^^- 
rttes do min alb three years 141 par cant; four years 141-15 per cent.: fivo years Ui-15 per cent. 4> Bant bill rares in 
ttWo are buying ra»« lor prime paper. Buying raws Twr fonr-mooUi bank bills 13MH per nait;i four-monih rrail> blirji 
ia-li per cent Approximate selling rate for rtne-nioalb Treasury bins Hlsa-M per cent.: tuo-Hinnrh I-K-sl-W Wf cvni.s ami 
three-month 1 4-13 (Sit per cent. APProTlmaic scllmc rai^ for onc-monrli bank bdJs 14;-1-Ui;a per cent.: two- month Mi-USj- 
per eeor: and UinK-monUi Uljz-14 per cent.: nnc-mnnib rrade hnis lai per cent.: jiiomonUl 151-15 per ka.; and also 
ihnt-momb 15*-] 41 per LeiiL 

. Flpanu House Rpta ipuhlished by. Uic f-'manre lluuys AsviciationV 14 per com frem November !. 1976. Clearing Boost 
9 orwK Rates for small sums of seten days’ notice !J wr cent. Clearlna Bank Base Rate nr lending 14 per. cut. Trcasun 
bill average tender rales of discount 11.3943 P'-T real. 
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OVER THE YEARS, the pcoccss 
of risk assosimem >u almosi all 
insurance fields has become far 
more accuraic sraiiiiically. So 
much so tiiat it is surpriiuns 
to find (hat there remains still 
suhsiantjul .ireas where statistics 
ore not ' available in suBicier.t 
quamiiy to rirnvide a sound 
mnthamaiica! huso fur ralsng 
dificrentials 

Take, for ecampie. the practice' 
once used l»y some motor insurers 
in providing premium discounts 
for female pcmey-holders: since 
the Sex Disci*: mi nit) on Act came 
Jilin forc»- ar ihe start of the 
year, most Insurers have with- 
drawn lhmr previous offers of 
cheaper premiums for women 
bsraure there i e at present in- 
sufficient actuarial .-'latistirnl 
evidence available to enable in- 
surers io difiTiminate within the 
Jsv in ibis way. 

Bocuure sex’ d i«c rim I nation is 
not tolerated however, it is per* 
frctly permiwible for any com- 
pany or underwriter to play a 
lion statistical hunch and offer 
discounts fiom normal motor 
rales, for exauin’e, for owners 
of particular makes of ear, for 
member? of particular clubs or 
societies or occupations, so n.\ 
tn aenuire readily a volume of. 
inr.'imc. 

Yet these are the exceptions. 
Motor insurance ratine; has for 
ihc most part become a highly 
technical . e.vercise in which 
analytical ‘ techniques are imlirnv- 
ing all the time. Of course there, 
is plenty of raw' materia! — around 
16m. vehicles. 12m, policyholders 
and 2m. claims a year — but it 
is possible to work reasonably 
accurately with much smaller 
samnUx. 

Dddlv enouah, despiw ihe fact 
ih,n th^re are as many lire 
policy-holders as motorists, and. 
y'ith two nr three oolicies per 
capita, probably more, despite 
the fact That there are vast 
amounts or Government statiSr 
lies nn mortality and its causes, 
life offices do not seem to take 
3 preat deal of interest in them. 
They could work nut from these 
statistics differential Tatings for 
say the non-drinker or non.- 
smoker, for the office employee 
as opposed to manual wokrers, 
and so nn. 

Indeed, most life companies 
have gone in quite The opposite 


direction to n:u-t motor insurers 
who evaluate a number of risk 
factor?. In fact, their Acceptance 
limits for provision of life, cover 
on standard terms are made 
wider as the \ cars 50 by.- 


Smoking 


As a non-smoker. I have found 
most inlerostir.3 some American 
statistics on tbo loss of life ex- 
pectancy sustained by cigarette 
iniokers, quoted by Mr. Keith 
SanUey in an article in the 
October edition of Planned 
Savings. Mr. Sankey divides 
cigarette smokers into four cate- 
gories by daily amount. They 
are 1-9, 10-19, 20-39," and 40 plus. 
At aye 35, the loss of male tire 
expectancy Tor each group is 4.5 
years, 5.4 year?, 6 years and 7.9 
years. The lunger the individual 
survives, the lower does the loss 
of expectancy become. But even 
at age 65. the relevant figures 
are 2.S years. 2.9 years, 3.1 years 
and 3.4 years. 

There is no reason to suppose 
that our own statistics are so 
very different from those for the 
U.S, but apparently none are 


available. Yel from this kiad 
of analysis it seems clear that 
the British life offices ought *o 
be able to offer sizeable dis- 
counts fnr non-smokers if they 
could he sure of segregating 
iheni by proposal and’ medical 
examination. 

Mr. Sankey reckons that 
though tbe life offices would 
have to . accept that some 
smokers would slin through the 
net and gel premium reduction-? 
to which they would oot be 
entitled, it would be possible to 
have three scale-? of rates. One 
for nr»n smoker?, one for light 
smoker-?, -aad one for heavy 
smokers. 

But, 1 must ask.’ why stop 
there? Cigarette smoking i.? just 
one factor in longelivity— and 
there are several more th3l must 
he susceptible of proper statisti- 
cal analysis. 

Surely it i? within the cap- 
ability of the life offices properly 
to assess these and to evaluate 
them in rates appropriate to the 
various grades of life expec- 
tancy. insiead of charging almost 
pH of us nn ibe fume basis, as 
so Lalied average lives. 


hit by sinking pound 

BY CHRISTOPHER LORENZ. ELECTRONICS CORRESPONDENT 

THE DEPRECIATION of ster- 
ling this year ha’s contributed to 
the decision of au expanding 
computer company to make more 
than 10 per cent, of its labour 
force redundant. 

-InterScan Data Systems, of 
Hounslow, Middlesex, has suf- 
fered from ihe fact that it imports 
most of iu products from the 
United Slates. Stagnation in one 
of its U.K. markets and intensi- 
fied competition have also played 
tbeir part in the redundancies 
which involve 32 people out of a 
total of -over 250. mostly <n 
administration and development. 

The service department will not 
be affected. 

The ■ company: which is 
Canadian-owned, said at the 


week-end that it was dropping 
two new. product lines which 
were under development One 
was a remote intelligent ter- 
minal aimed at ihe hanking 
market; the other was word 
proee.-sm£ (or ‘'computerised 
typing ") equipment. 

InterScan had a turnover ot 
£4.1 m. in 1975 and has topped 
£4.7m. so far this year. 


IftSURAKCE BASE 
RATES 

f Atlantic Assurance ... 12 % 
Cannon Insurance 13 % 

t Address kho\.n under Insurance and 
Proocm Bond 13 We. 



. OPERA AND BALLET . 

COLISEUM. -• _ 101-836 3161:' 
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Dmor a i=n. 7.30 Riaofcito: v'/ea. * 
Sat. 7 30 Ca*aricrla Rusil.ana S- Psuiiaccli 
Thur 7.30 SuUift ftem.cra ei CiiMiieia's 
BOMARZO. 


COVENT GARDEN. 240 1063 iGardcn- 
charge crctfiE card hookin'! 336 6903.« 
THE ROYAL OPERA 
. Tomgiit at 7.30: Com Ian luno. Wed. at 
1 30: Maittih Ffl. <1 7.30: Treilus and 
Crcsmc-a . _ 

Toinor. a^T^^ituil^Ttie * Invttctiori. 
-Elttu Svncooauoas. Thgrs. at 7 30: The 
Dream. Monolonea A Month In th* 
Country. Sst. at 7.JD- Svusn Lake. 65 
Anipnl' scats tar all cerla on saie.irom 
10 a m on dar ol port 


SADLER S WELLS TH. RojC-«cr» 4*t J£t 
837 1672 Until Norcmnor 27. 
THE SALT2BU0G MARIONETTES . 
Evas 7 30 Mat Sail 2.30 lonT.Tue:. 
Sa* and Nov. 15 18. 24. 27 The MagK 
Flulc: Wed.. Fri end Nov is. 1*». 76 
The Seraglio: Thu. ann Nav. 17. 20 22 
23 25 Dan GlOwanm 


THEATRES 

•AVS4ASKET. ftiO ftOSg. Evenino .7-45 
M*t. Wed- Z.aO. Sat SO ana u.ia 
" A PLEASURE TO WATCH. 1 D. Tel. 
U-x-g..- r. I I HekS. Susan riAMOnlut 
John McCAtLUM. Clive ff.ASClS 
Martin- JARVIS ai-d Bill FRASER 
. in 5cmct:«L Maugham's 
THE CIRCLE 


THEATRES 

JTt-.AND. 01-816 2660. Evenings 3 00. 
Mat. Inure. ».o0. Sms. S.io and B 3C- 
Darts Hare. McDonald Koh.ev 
Arthur Howard. 3*rrv McGinn 
NO SaX PLEASE 
—WE RE BRITISH 
D-rectCd h* Allan Davis 
The Worlds greatest Lausmur Maker 


"I was oeushicd with this produetian J T . LK QF THC town 01-734 SOSi 

<l Cn ^I^Jr«'" ■ > E T 1 -n.^ W rie« Pl0,el ’ , FULLY AIR-V.ONDI1 .OKED 50S " 
Chr4P»ureo. News. From 8 ' 5 DimriO Ana t^ncni. AL a .30 

hK-heM 1 ' nr*vr5* - ISSr'TnSer 9 Rcvu- SWEET TEMPTATION 

hi rnest -or-f-r. Ja.k T.n»er. Oa.lv Man- Opening ton.ght 1 1 p.m. 

.£!: MAJCS7V S. S30 6606. Evfl'.. at B O. | FRANKIE VAUGHAN 


MAjUrTV S. 530 6S06. E»B 

Fridays and Saturdays S.4& ana B.10. 
- IPI TDMBi 

PULSATING musical. Evenmgs Nem. 


n.v3 ROAD THEATRE. ZS2 7-SEfc 


■ MOn THE ^OCKY HORROR *«««*' J °' j VAUDEVILLE. 836 9968. Evenings 8. 

NO* IN ITS 4lh ROCKING YEAR ! Mats Tues. 2.45. Sat. 5.30. B.jO 


TH. UPSiAlRS. 730 2554. From Tomci. 
7 30 JOINT STOCK 'n LIGHT SHINING 
IN BUCKINGHAMSHIRE by Or, I 
Churchill. 


LYRIC. 

Mat 


01-437 less. Evenings 6.00. 


?*t i L A* 6 H'anCOC K.^ 1 *J d*H*N m* 0 F ?ATl" 1 IOCK WOOD P ADD. fK 
in THE RED BEFORE YESTERDAY J A OUT ON A 


THEATRES 


bv Ben Travers 
S-lll the tunnlcst con.edv in Lcinec.n '■ 
Daily Mail, "wittiest »e» comedy o' • 
ii-e year." Daily Exams. 


LYTTELTON (new National Thcatrci 7 SO sShB lv« BO Fri Sal 

928 2252. Ton t. Wed. 7 45. Toinor. 7.S0. Suhs Evgs. a O Fri.. sal. 

7 OQ. THE FORCE OF HABIT by Thomas CILL.A AT THE PALAC 


IAN CARMICHAEL 

JULIA HUGH PHYLLIDA 

COMEDY 

OUT ON A LIMB 

A FEAST OF FUN." bun. Perr-IC- 
HOOTS OF MIRTH." Day. Evp. 

VICTORIA PALACE. 01-634 1317. 

Prcwews Man.. Toe* 8 0. Ooens wcri. 
" - - - - and V/cd. 


AOELPKI THEATRE. 01-B3G 7811. 

Eves. 7.33 Mats Thurs. 3.0. Sats 4.0. 

IREN E 

"LONDON S btsl NIGHT OUT 
'SPECTACLE CAPTIVATING TUNES 
AND RACY COMEDY ' Peooie- 

IKENfc 

- -SLICK. SUMPTUOUS — THE MUSICAL 
IRENE. HAS EVER Y THING D. EaprelL 

NOW SOOKINgI r" MAPCH. ]077. j MAVFJliR. - M9 3036 Red once press \ WHITEHALL 93p_869 2 -7763 8^00 


Bernhard; . Thu 2.30 ana 7.45 (Hllhc 
Soiril: Ffl. 7^5. Sat 2 30 ano 7 45. 
Jumpers: Ow too encollcnt £t seats an 

sale oav ot oerfarmnnee from a jo a.tn 

Car pare cpwi evening periarmanccs. 


^s--A:rt. .435 2031. From Dei- 20. 
Beck Notvl Daily 13 30. 2.33 y-id 44<3 
SCOTY'S CHRISTMAS 5KCV/ 


CILLA AT THE PALACE 
with her Irlcno 
JIMMY TAR SUC K • _ 

WESTMINSTER. C34 0283. E-.ns. 9 Oo" 
Mat Wed 2.30. Sal. 5 30 and 8.30 
HAPPY AS A SANDBAG 
2nd Year ol DcHahi-’ul Hit Musical 

1ST if." Daily E-P. 


' Wonderful Dan - : mis', 


CREDIT CARDS ACCEPTED 


tram Wep Bur*. 8.0 Sat. _6.0 ana U 45. - 
< -.fiery.’ aie 2573 Even.nns at a. 00 I Sute 0: ?JJi o* A? 0 * as i 

MalS - Nati^n.’I^ TVeafrC^ uroee-flllm tn,l . rB j AND V ' V\ N RDv ‘ 

MICHAEL JAt STON ! 


EOUUS 
bv PETER SHAFFER 
Dirt tried ay Jc-m Dealer 
STUNNING AMD COMPELLING.- Sta 


"Ithelr ice story by TDM McGPATH# 
Sisfc tram fcl 10. Dnr..5hon 16.30. 


AlP. 24B 765b. Fond 245 2315 , WINDMILL THEATRE., 


ALDWYCH. 836 6404. Ini. 836 6532 
Evenings 7 30 Mai Wed. Sat. 2 30. 
ROYAL SHAKESPEARE COMPANY in 
. REPERTOIRE Tnt . Imr. Wen. 

■ Las* peris - Scrnjr.- Shaw s 
THC DEVIL S D-SCIPLE 
so purl,-, lively olavei --t :hc Aldwvcn 
bv Anthqnv Quavle ane Peggy Aslicroit " 
Guaraian. Th.. Fri. Sal. Ardu:o«'i OLD 
WORLD and Chekcv's IVANOV meat 
perl. Nov 15- 


Evening* a.O. M3I nee Sal 0.0 
. FCW KING AND COUNTRY 
bv John Wllscn. 

'It tnere is a mere tragit p/sv, more 
Sin'-erelY and ocwenully aenorired. I" 
Lenuon. I have noi seen it ' Ev. News 
Ol HNFR-8EST TICKET £5 95 -ncl 
Ooenin D-t_ 20 Harry Nilsson's 
Muilca* Fanuiv THS POINT with 
Y/avne Sloop and Ccrrard Miles. 


Sa-.. 6 00 and B.4S. Mats. Wcl. 3 00 
BRIAN RI* 

"MARVELLOUS COMIC.' erfn.ng Nc VJ 
Terence Jane 

ALEXANDER DOYlNS 

FRINGE BENEFITS 

5-iPPnr anr Top-nrlce scats E5.-I0 me. 

'.137 6312 


NATIONAL' THEATRE. 
OLWIER AND LYTTLETON. 


See undei 


AMBASSADORS. 536 ’171- Svcs 8.00 ; 
Mat. Tues. 2.30. Silt. 5 7C an4 C aO , 
NIGEL PATRICK. PHYLLIS CALVERT. 
ISABtL CEAN. JENNIFLF hIlaRv ! 
lr, Dennis. Canncn S n-y. pi^y 
DEAR CADDY 

■■a FIERY EVENING AND THe MCST 

SUBSTANTIAL NEW PLAY IN TOWN. 
Cbs- 'Cic.cf. 5-iars .me A.nw-.n" S;d 
"Cnnsvan'.iv f>h.*lj' timg ’• Gsn. 
Dinner and rpn r.-i-.r- jc:l ^6.33 incl 


OLD VIC. 01-A2S T616 

LAST WEEK— mus: end Saturday | 
LEONARD RQ5SITEP JOHN STRIDE.. 
DILYS.LAYE. JOHN PHILLIPS 

In PETER CARNtS 
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Mat. Thur 
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THE EROTIC E.-.F«. RIENC ES OF 
THE MODERN ERA 
An entire Fienih production 
You may drinL one smoke In tne 
Auditorium 

- Tates to unon-cc.-icnted limits wnnt is 

permlsa.bic on eur staae." Eva. N ews ^ 

WYNDHAM'S. 636 3028. Ears. Men.- 
Frl. B O. S.nturaavs 5.15 ant ft 30. 
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SIDE BY SIDE BY SSNDKEIM 
“ ll you arc planning to sc;nn r.ne co- 
in'; in Ihc musical IM-ptra tins veai I 
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COMEDY. 930 2573. E«en>n>]s E 00. I PALLADIUM. 
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Winner ol all -the Awards ; 

best play of the tear s 

MICHAEL GAMBON .n SIMON GRAY’S: 

OTHERWISE ENGAGED > 

Directed Ov H.yreld P.nrrr ( 


CRITERION. 950 3215. Evcnmos 8.30 
Ncv. 11 at 7 00. Seats tro-n E5 
WARREN MITCH LLL 
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EUROBONDS 


BY TONY HAWKINS 
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over Carter polici 
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WHILE friendly conditions 
continued in the new issue mar- 
ket last week, the secondary 
market drifLod marginally lower 
in reduced turnover, partly as 
a reflection of the uncertainties 
arising out of Mr. Jimmy 
Carter’s election victory. But the 
new issues were actively traded 
and the rather tightly-held Cana- 
dian National Railway dosed the 
week at 100/100’. — just above its 
issue price of par despite the 
decision to both increase the 
issue size and cut the coupon. 

Quebec-Hydro and the Austra- 
lian continued to he in some 
demand ton in the dollar sector, 
while the mark sector was again 
extremely firm reflecting the 
scarcity of new Eu remark paper, 
the strong domestic bond market 
where coupons are being cut 
and the usual currency con- 
siderations. 

After Us initial reaction to the 
election result, the market 
appeared to be adopting the 
much more rational view that — 
in the short term at least — Mr. 
Carter is hardly likely to make 
any material changes. The con- 
servative Mr. Arthur Bums will 
be staying at the Federal Re- 
serve until early 1978 implying 
little change in monetary policy. 

Most analysts are taking the 
view that, if anything, we can 
expect interest rates to remain 
at present levels or even fall 
slightly in the near term, rising 
gently during the l3tter half of 
1977. This, combined with high 
liquidity and a steeply rising 


yield curve augurs well for new 
issue activity and a continuation 
of the Iasi week s orgy of coupon- 
culling would not come as any 
surprise. 

Iu the international bond mar- 
ket. Credit Suisse White Weld 
estimates that during October IS 
new issues were completed rais- 
in- un as? regale of 8544m.. with 
g£!Qm. of this being dollar 
offerings. 

New issues announced over 

the week-end include the 820m. 
Sodra Skogsagaraa AB 10-year 

EUROBOND TURNOVER 
Nominal Value 
$m. 

Week ended Nr/?. 5 Oc L 29 

Cede! «W1.7 595.01 

Euroclcnr 7:17.6 87S.4 


guaranteed bonds on a fif per 
cent, coupon. Sodra of Sweden 
is a Limited liability comparf. 
wholly owned by the guarantor 
i Sodra Skogsagarna, ekonomisk 
fore ning). which Is a co-opera- 
live association with some 44.000 
members who are forest owners 
in Southern Sweden owning 
about 2 ju. hectares of productive 
forest land. Sodra itself is 
involved in the manufacture and 
sale of timber and forest pro- 
ducts. The bonds are expected 
to he priced at a slight discount 
on November 17. Hambros Bank 
Ltd. is lead manager. 

S. G. Warburg and Co. has 
placed S30ra. worth of 7-ycar 
bonds on a 75 per cent, coupon 
for the Swedish shipbuilding 


group Uddevallavarvet AB. With 
a good sinking fund, the average 
life of the bonds is reduced io 
just over 4 years and in the 
light of the scarcity of paper 
guaranteed by the Swedish Gov- 
ernment it comes as no surprise 
to hear that the placing went 
very well indeed. 

A new dollar issue announced 
this morning is the 815m. 5-yoar 
bullet offer for OKI Electric 
Industry Co. Ltd., of Japan. The 
5-yoar nntes on _ an indicated 
coupon of Si per cent, are 
guaranteed by the Fuji Bank 

with Kleinwort Benson as lead 
manager. Final terms are 
expected on November 16. 

Also new on the market Is 
a nnt her Ca n ad ia n dol la r ' issue — 
this time for the Province of 
Nova Scotia. Wood Gundy is lead 
manager for this SC30m, 7-ycar 
bullet bond issue on an indicated 
coupon of 9 per cent. It is in- 
teresting that the coupon is lower 
than for the Canadian Trustcn 
SC25m. issue over 5 years at 
91 per cent, which has the added 
attraction of an effective Cana- 
dian government guarantee for 
beneficial holders up to an invest- 
ment of SC20.000 worth of bonds. 

Final terms were announced at 
the week-end for the Oster- 
reichische Kontrollbank $40m. 
5-year floating rate note issue. 
Terms are as originally indicated 
with interest at i per cent above 
Libor (London Interbank offered 
rate) aod a minimum of 6* per 
cent. 

In the equity market, final 


terms were revealed for the 
Komatsu Forklift issue of 4!i»- 
Y50 shares. These were offered 
at Y634 which is a discount of 
5.37 per cent on the Tokyo Slock 
Exchange closing price of Y670. 
At this price, the offer will raise 
some 89.7m. 

A DMlOOm. Issue for the North 
Sea Gas. consortium- is to be 
announced to-night by West- 
deutsebe Landes bank and we 
could witness more coupon- 
cutting giving- the strength of the 
deutschemark sector at the 
present time. One scheduled DM 

borrower wl^kdrew last week 
making it more likely than ever 
that the DMBOOrn. calendar Tor 
the month will not be met. hut 
there was market gossip of two 
supranational issues in the DM 
sector this month which could 
change the situation radically- 
The DMlOOm. Pemex issue is to 
be priced to-day. 

In the raarkelt, >the expecta- 
tion is Hurt the steady flow of 
new issues will be maintained 
throughout the remainder of the 
year and well into 1977: It is 
acknowledged that inflationary 
pressures are likely to resurface 
to an undesirable degree next 
year pushing up short term 
interest rates and squeezing the 
currently very attractive margin 
that now exists between short 
term Eurodollar rates and bond 
yields. As this' margin is 
narrowed so the tikeithood of 
investment selling will grow, but 
present indications suggest that 
this- will not arise until 197S. 
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IGea. Electric 52 1 * 

I IGcneral Fo>. «!*.... I 301, 

Itieneral Hills | 32 j, 

[General Motors.. 1 70'a 

I iGco.Piih.L'lll | 18ift 

1 :C ert. 5umal ; 49 >C 

[Gen. TeL Elect... 2« le 

iGcul. Tre. 247ft 

'tienawei | 6I2 

I [t.ieorgvi Pacific ..; 37 
1 -.Gctey Otl ;i86ta 

1 II. diet to I 26Sfi 

.fioclnch B.F 23 7 S 

1 iUiwdynr Trra.... 23 

1 Hiould Bo 7ft 

1 IGrnceW. IL 27's 

l j Grand Union..... 15S, 

> tJe. Allan POeTe* 1 14ft 
t Grt. Ninth Iron 17': 
iGrey hound..— . 14*e 

) |r: roller ....... 1*8 

Gruraoinn...— ... • 161* 

I [Gull JC Western..; 16Sa 
j .Gulf Oil 26 

, IllaUtmrtna 62** 

1 1 Hanna Mining...] 493s 
S flaml*chfcecr....f 153ft 

j -Harris Ciiijm ;- SOij 

, iHciaaH-jT. 1 27>, 

l iHclier-W. K j 194 

t -Hmibk-ln. 1 all, 

9 I How loti Padmpli 621ft 
, lnu»...,; ll>n 

a iHomc^akft — . 463® 
* Ifjoney well ... , 42>s 

8 Hnor>r.... 1 lutft 

4 IHosp Corp Amerj 43 

t lliilton K.F_ I 147ft 

a jl.O, Industries.. [ 191? 

B 'ISA— ! 434, 

jlacersrdl Hand.. 1 74 

Inland Steel 49 

B if nail co i 133ft 

e IBM... j <.62-2 

IntL Flavors 213, 

g Inti. Harvester...! c85ft 
Inti. Alin AChcm! 381, 
Inti. ALultiloods.-j 163, 

, " loco. j 324, 

n IntL Paper 653, 

e .IKJ — ' *.6ift 

4 .IdU. Tol k Tel..... 51 1- 

, llnr+ni 1 1 

: I -un, Bee! < S2fe 

8 |IL : InremaHonal.j 115s 
4 [Jim Waller — ...J 37>a 


22 1« • Johns Uaaville.. 
821, [Johnson Johtfeuoj 
125a [Johojon Control.; 
22Sa Uoy Alanula-.-tu'g | 
271j 'Kaiser Aluniln'mj 
a la [Kaiser Industries 

31 jKaieerStoel I 

2*8 | K"V 

254ft I lieiutwciit.. ....... 

60Jft I Kerr Magee 

18 tp IKldiln Walter. 

363<t j Kimberly Clark..; 

215b iKoppera - 

40 '2 Kratt 

31 1« Krosgc... :....; 

175, | Kroger Co 

19t: r Lev U? Iran*-. 

217ft |LibhyOwFortL..| 

291, I Liggen Ciroup....; 

45 | Lily 1 KI 11 

67a ;Utron Indur-i-^.'- 
6 S 3 Lockheed Aircraft 
14 1 Ljn<- Mar tads 

157ft lUBg Island Ud. 
217a | Louisiana Land ...’ 
34 12 [Luhnsot 

13 Lucky Sutras 

135s L'ke* lVningotVo 1 

4i, MaaMlIlan 

265ft iMacy R. 

•29 [ !Utrs Hanover. 

33 .Uafco — 

4H« -Manuhoa HU.... 

9 Marine Mldisn-i. 
165a ' Marshall Field... ' 

28 1 « -May Dcrt-Siei**' 

26ia MCA 

37? a ' IL.-Uermolt 

143, McD-.tnucll Dcug.- 
121, iM-^jrsir Bill .. . 

65 Merck 

14 1 , .Merrill Lyncb_ 

123, ;)|iiN... ’ 

521? 11 1 11 n il Inn A MIc 

47 Is M"bil t.'urp. 

76 Monsanto 

525ft |Morgan J. P.-.,.„ 

41 iMn'nrol* 1 

165, .MiirpbyOl!.. 

36' j NiO>I«oi ■ 

29 1 ? iNal.jn Chemical... 
95 ft ;.NatiunalUan I 

16 Nat. Dial ill era ... .1 
95r .Nat. Service Ind.! 

37 1, |.V*liou»J Steel — 

221 ? Bio mas 1 

335ft INCH.- ; 

15 1, jNcptnne Int _.... 
19ift New England 81.; 
25tj '.New KngfcunlTeL, 
121 , INiagora Mohawk| 
lit, ‘Niagara Eluire...^ 
1273 IN. L. Iudnmries.1 
2H, 'NwMUH'ntenii 
537ft iNorlli Nat. Gaa...! 
233ft jNrhn stato* i'wr.l 
23 ' ;Nthaest Airlines. 
43L Nth west Ban co ^ 
17 ?b |N>ikmi Ei toon 

14 .Deaden tat Petrol. 

17 ■Ogllvy Macber .... 1 

161? itMil-j kdiaoii ■ 

30is '.Dlin , 


■Orersess .Ship. 
jfo-vens Corning .. 
U'rens Illinois .. '. 
I'acilic lifts. . ....... 

l*ac.Uahiing ‘ 

'Par.l’wr. St 7^. 
]Pjnim Wu'hl .Ur. 
FarUi'Hftnnirip,.. 
PennOtly (Jaltou. 
Penn Pw s , 
1 Penney J. C.i... ] 

Pciiiiniii . ! 

IVop1'.>. Drug . 
: IV- -pie, Das ....... 

|tV|Mha-„ j 


19 il’erkln Elmrr.... 1 

as >6 ;f« _j 

255a ;Hurr 1 

55>, -Plirips Dialge. 

147ft 1 Philadelphia Ktnrj 
50 :Philip Harm.. ; 
49ta • Phillips Peinil’in; 
14 1 , ‘Pinkwick Inter.. I 

335ft iHlMwiy ; 

13*8 IPitnvvBuwr* .... • 

31 IPillcon ) 

8'j jPlcssey Ltd ADU; 


jPoIarold — [ 

| Pul tj mac Elec. — ' 
iPFG lo-lnstdes.. 

. Procter Gamble. . 
lPub.4<w. Elect.. 1 

iPiii'u.aii 

'Pii rex 

Quaker fM» . .. 
ilifcpltl American.’ 

dTa-.-ihaon ....; 

MCA 


Higb^ 6 Low j StCck | 

40i7 ■ 27ift llepubllo Steel.. J 325e 

895, ! 695, .Itovlon :6U 

■ 425ft | 221, 'liny Holds Metal*. tB'e 

68', I 551, IlieymddalLJ , 627 8 

27lft t 21 J? illlehVonf Merrel. ,5 
327 8 [ 23 Je 'Koelswril Inter.... t8ia 
764, ! 46:® iKohu i Hmifi. — | 605a 

497a | 414, ;UopU Dutch j 

14Sa I 93, :Ku» Toss ; 

155s ' 9 I Ryder ay fine — \ 

481, ; 595ft jamfeway rit.o-OT.. I 
497? ■ 33t: SLJiK Mmerals.j 
50>? i 34>: ISt. IteKi, lliiwr...- 
40 j 30 Je |5ajitaFe ln«K... j 

4 1; j 2 -ft (2*i ul Inrt-.r I 

8 lg . 34, .Snxoo lift* | 

24 ; 16 iScblilr B rvalue. 1 

102'a 1 70 V-rlilumU+KCr ...J 

201, ; IU: J 

24 1 ? 1 141, So-tt Fap*T„ * 

20', ! 114, iscoviH 3U« • 

75.1 [ 41, Jroudd’r DiK-A'est; 


Investment premium based oh - 
52.60 per £—1213% (1211%) 

t«6 XnV 

High ] Lost Stock 5 

isrr«5 r .a™ 58- | ,DmS ® 

15H 103, dapata 107 B 

40ba 235ft Zenith Radio k.7S* 

93 r 87ift Chile 1093 191-. 


93 t 87ift Chile « l«S„... M91. 
937ft i 83S« l' .S.Treas 9% 1930 [ 1931 
663, | 79 is USTreaa*i*7b/8&[ T85 


ob,, | ntJt luoiTesa^jioioo iob 

5.57%i 3.52^,lUS 4ddart.H»s.l<»85^. 


497a | 
i 14Ss I 
I 151s 

• 48 v„ ; 

, 497? I 

i 50>? i 

40 | 

. 4 is | 

, fll 8 • 

24 : 

• 102'a • 

• 20', ' 

; 24 1» • 

I 20', I 
I 75, ! 

: 43 4, 

• 3 lej 1 

. IV, : 

• 791: 
35', i 

! 771, • 

| 33 > 

241, • 

! 423, • 

■ 23'a 1 

‘ 255ft • 

HI; ■ 

• 15 

• 25'a : 

lb), ; 

• 58lft 
377a 

; 62ift , 

26 ! 

• 16l a ‘ 

• 51 1, ; 

- 387j ■ 

. 40lj 

; 39 > 

. 57 

i 783, • 

! 1031, ■ 

j 21 

60 5ft , 

! 413* . 

I 364* . 

, ’ 341* ; 

1 47ift r 

• 7 j 

• 67ift 

J 801, ; 
i 4lft ; 
i 347 0 ■ 

I 18lft ■ 

! 28 ij ! 

I 376ft ’ 

! 129 ■ 

I 247ft ! 

. 221, • 
694* 

' 233, I 

! 685a | 

. 131; ; 

1 357ft • 

■ Z6J- : 

16 ’ ! 

. 38 : 

214, , 

‘ 38 

16 

297a • 

. 251, 

; 167ft ; 

1S'» 

' 35jg ; 

: 481, 

. 13U 1 
: 764, • 

' 91ft ; 

; S3.-* ; 

65 . 

2sa ! 

■ 104, ■ 
1H: ■ 

• 10 ; 

< 267, | 
; 25'* 1 
: 7iJ j 

; 37 | 

; 67tft i 
. 371. I 
; : 
! 35», - 

i-BS; 
! siU ' 
: SiS i 

j lb»: j 
l 204, I 
! 191 b ! 
’! 47 In • 
i 495, 1 
i 3*1, ; 

■ Z5: ? 

. 89 

j 301, ; 

284, i 
' Sia i 


CANADA 


5vn t.'iuiaioers...- 81 

.r-eagntDi cdt: ’ 

benrleiG.D.) : XJ5* 

Sear, Kuetsjck..-J b87g 

SEDCO 1 ,94, 

itfhellOII — .j 74 

Shell Transports! *57* 

Signal . SlJfl 

'SlgnoileCorp......! <j95g 

•Simplicity r>i-.[ 137 e 
iStnger-_._..._ — f 18 

;Solitron .....i 

.Suutb-k-irn 141* 

ISoulhernCa]. E<Lj dlTs 
'Southern Co.—. • 151* 
,Sthn- Nu. Ke*....| 49'a 
;Suutlicra Pacilki! 4k4« 
;SoutUeroBalhv'y| 677ft 

iSnutbiond I t6lg 

, ISperry Hutch la 4, 

Sperry Bead J 435* 

Sr,oib | 30 

iStandard Brand* ieSlj 
SuLOilCollfornlai a4 
-Scd.Oil lniUona.* 53 
iS*d.uil Ohl-._..; 72>e 
i iStauO Cbemlcnl J 4312 
OSterlliMf Drug.—] leSe 
: .atudebaker — I a74* 

, Sun Co 415* 

^uodsuaniL.— ; 30 >« 

iSvoUsx ..... alJ, 

Toady — i.— i -3512 
: Technicolor— 47g 

; rTekttvala • 59 ij 

i 594* 

i -Teles eij 

[renneeo 327g 

Tesnro Petroleum 1 14 
i [Teaacn J k6 

rwsuir J si** 

.Ccxav Inslm j 10 11, 

rrosoe Oil A (ioa. 24 Sg 
i flexor Utiliiies~.. 194, 

Time j o37 a 

; jTimeo Mirror— ! 19ifi 

Trane 345e 

'rron«amerlca«.~ 125ft 

, . Tram L'nion -.] a'47g 

i Transway fntVnV 101g 
! irraa-* World AarJ llJg 

i 'Trarclera -.j -5*," 

,TnC<aiLloe&tlal., 2ui, - 

i T.R.W : 33 

i 2*b LcnhirvFosI 8 t b 

i :r.\u i 24ig 

.LAliCO 195a 

.CGI ; 167ft 

Il't'P- — 126 b 

|L" nil ever Ltd.;— i 25 
j Cnilover NV —j 441, 

> .I'jm Bancorp— lOsn 
J ’Union L'orlilila ...I _ 69 

t lliniou C*»minerce' ’ bi* 
i .t'liir/a Oil IM1 52 
;Ciiwi l>iihe— . i 93U 
! il.'uii'iMmorlnb...] Ha 

i ,rnirorai._ [ 8 

i -I'nllct Fnmrti-.l >•* 

> t(-nite.f C«rp J. 94* 

, lL‘S. Panel >rp.-.>[ 251a 
i It'S, fiyirtim'-— SSjft 
i |li6. Induilrief— - 6I| 

1 IS. Shoe.— .. 235ft 

: It'S. Mwri 465s 

i It'. Tct'hnologies.* set* 

■Utah IntT 63Sg 

I 'L'V IfnliutriA... 411ft 
j I'trginfa Elect— 1-t* 
■Walgreen . I 171* 

S jWatti(!r-Co»itn».j i4'p 
5 -Wamer-IauhcttH saij 
5 ' <44 

i AVesierti Bahcoru 26J* 
i ;Wcalon» N. Amtfj 13Ja 
, Wwtctu Union-, 181, 

!we4lnsb> Elect J «6 

i iWeMtuo) .— ... | *6*9 
Weyerhaeuser -.1 465s 
, iWhtrlfn.il ,6lg 

, ,WI:i: uCnna. Ind s . , -*SS, 
iWiihanisCn. . ... J . 23tj 
a iVV'iw.inain EleCL. < 9’« 

1 i W-xd wi<tt b m — l 233a 
b rwyly —J I*, 


, 6-e i 3.10 

131ft Sift 
! 6.37 I 2.90 
| 296* i 195, 

283, 213, 

t33l* 21- 

166b 147ft 

} 44 I 37 if 
; 12 I 71, 

| 51Jft 43 . 
; 281* 151* 


Abbey Glen Prop). 85* 

Abiiiii Pvper 10'a 

.V^nto* Uagio-... . 4-90 

AfeonAluniinlulu i4lg 

AJcoraa Steel kl3* . 

Aanmns <8 

Honk Moot real,.. tbJ 8 
Liauk Sovs Scotia ,431g\ 
Basic KeaonrceBw 8 

Bell Telephone... 496g 

Bow Valley loda. 2 * 6a 

K P CUMdo-:— J 77a 

imi D- 4 * 

IBrineo..— fd.a j 

Cnigary Power— •" 40 
Canada Cement— 9 

Caaaila.Ni Wladd 8 

CanfmpBakCjm rS6g 

Canada lodaa 195s 

Can. PmS&c- less 

Can. Pacific inr. 186g 
Con. Super Oil.... t^S 1 * 
Carling O'Keefe— l _ a.69 
t'CaMlar A»bt*«o».| " sTg 

[Cblenan Der. — : flig 

likimlnuo -....j 371, 

i Conn. Bathurst— i 4Uj 
Consumer Gas ... 1*5, 

Costain Rich..... {sis 
Decca /trtourcca- 6”g 
Denlwm Mines... n2 

Dome Mine* 404 

Home PcT-rdaum a64 
Duniinion Bridge 194 

DoniUr. 185a 

.Dupont 124 

'Falcon'jteNickeM «7 


'Ford Mol or Gan. 

|GenaUr_ 

|GioDt YeTwkad" 
|fiulf OU Gonads. 
i Hawker Sid. Can. 

Ho) linger- 

iHomo Uil ■ A * 

pHiidstm Bay Mug 
{Hudson Bay...... 

[HiMlaon Oil* Goo 

ll.A.C 

llmoeco 

{Imperial 00 


147ft ! 81ft ladal 145 4 

35ift I 9 Inland Nat. Goa. KSe 

16 I 117ft I nt'p^y Pipeline 1 144 

75, 64 UunaH FlnCorp . 64 

5,60 I 3.60 tntrlaw Com. ‘B’. 3.80 

28 >S > 177ft Mc'mUl'm Bloedl 22 
294 | ZOTg liaaeesr Ferguson 2£5e 
474 I 28Sa {McIntyre Porpae 80<* 
514 1 3Ua plooro Coc|rt.,.i.'. ' n4=*- 
394 I 291 b Xoranda Mines-. 444 
133, I 10 Norcsii Kneegy— 116ft 
404 ' 82 .Vtfan Telecom ... 344 
12 I 84 In tuna*-, >il A Oaa 9«e 
1.84 ; 0.72 TOoksnW Par’m! 1-30 

1.67 | 0.62 . Pacific Copper Ml 1.12 
324 i 844 PaciHrPetrolmiin; ‘5,7!# 
263. I 16 Pan. Can. Petloi] 2. 

174 10 Patino— 13 

4:36 | 2.75 People* DrpC d..} ' 4 35 
3.90 I 0.32 PloCe Oa* A Ol!_> 0.3 ? ’ 
254 j 19 j Placer Dcveknorti 3u4 
104 84 ! Power Itorporat'ui. . 9 

17 tll‘S \Vrir* - 124 

1.46 0.45 Qiwh»v SfutMun O.HO 

18'jq I 18 lRaiuwr Oil. 147ft 

7«s | 6tft Hod Shaw. I 64- 

364 1 28 EioAleum- I 28 

304 I 261# lUoynt Bk. ol Con J 27 &b 

243g [ 174 ' | Royal Tnwt ( 175* 

31 i 225, [deagrairw 28' 

177 S , 13 ISlrnll Canada...... | 14 ’ 

8Lj.l 54 !5liorrittiJ.Mmes| 64 

154 ! 104 iSiMignaO.n 134 

Bi: I 55g Simpsam ... ; ..—...i DTg 

80r 9 , 26 ISioei ot Canada J 25:'.. 
2.66 j 1.33 iMeep Rnck Iron. J US1 
174 , 6<B iSunQlngdaleOllB Tl5» 

114 I 7 jlalenrp. life 

30 } 214 ‘Texaco Canada. .. 24Sg- 

SOI# I 174 IToroulu Dorn-Bk. 194 
134 1 li» iTnuuCaa Plp^n life 

124 ! 84 1 rrans. Mount Oils 9 .. 

15!* j life fPnwc— till# 

91* 75* Oniwi Qoa— ... j. cfe 

184 114 United Gorpn "IT lrfe 

834 1 28ig {Walker Hiram.... 294 ' 
265? I 32 U IVfcnCrinTnun 
184 - 1 3fe IWemern Qw ! I?4. 

a Asked. *■ Assented. tBM- 1 Traded.- 
* New 5UdL 
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«5 -i!!asr»:-gu« J ,r sa*-™- 
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■23Q BSUbll* .— — WM -. H5 3 I *■!* *l*Kh JnroinuTH . 510 

J212 Oo.Mcc»~J- 850 lix-onw F uw j _ 3B 0 
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iedljd. WU - . «J1 .Off 6 
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t« Incomo XJ 4Q. « 40 2 f 
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S toj 
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*. 'll ad U9 
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1 l*wcrv <35 

. juoller Co'a 1*J 
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0l.<CftHIS1 20. FunrhiUTh St K.t’11 
‘S3 JS K.ft UnltPd !sr - VBB 
3 J ™ 4RH. UmtFd-Ac-...|542 


u « i t m. Ibbr Obh. Nov 3 [48 9 


Pirndillv Unit T. Mgrs. Lid.? (»Hb) J. Hrnrr Schroder wagg & Co. Lid.? Target 7*1. Hlgrs. (Scotland t la nht 


o; t»i ir»A ns m q II 


C1-B360K11 ]20.Ch*J[*jrti'. 


i io L & C Unit Try* l Man3K«nmil Ltd.? ^ew mu >*■* .t 
0 W The swrfc tibidfic. W3N Itlf ftl-MB Rani 


The SWrk tibidfic. H.'Sfr Itlf Ol-tiW V«n 

lA-rirr k<i . . ni BS7i n.n 

l*CIhllftUen ¥<X p«5 7a. if »34| S« 

I^VKon Securities Ud.? unci 


£***#“< tonk p 


1 7.33 

t-lvrrn Int-i >nip 

1221 

24 +0 51 

1450 

Capital Nov - 



i Acumr A Hniwth 

ICC 

2ft.8j +43! 

8U) 




(ViplUil Fnnrt- 

293 

3Z0I-+44 

370 

InmiH Ntn-.S .. 



InC Krnc. Si Aroeta 

» fi 

0*3! +Oftl 

?J0 
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ai-SONow. Uondon B4. CJicllrjIurt) TO4L iltra 


In Cuudft life Unit 7**> MflSrs. Lrl? ' ’’ 

i.05 hi Hub St, iwm Bar. Unts '. r.Daisi^ (Antony) Lnit Tst. Mgs. Ltd. 


. :^-.K»CBTpl Not', r.' pw JOrSl I 

. -.‘ttodber r-nit Mgmt. Co. Jzd. 

.."'■.•hie £».. EC2V7JH Oldft 

'. >Q'.M9bUiI> Viuu> |93® 103 0( ... ( 


Can. Gen Put - | 

H! ifS “S3- I r« Lronlne AdmlnlMraiion Ltd. -wxwni Ik . . . . ,«.a >•” -- — ' iASS*uai,_L;|E; »S s5 

Mis' 04 ! IS Da - lnr ' Vrwo - Jt/.*3*03|l(i?5 ««*.«; ►•■rgmrbM sft? Oja it. » lin |>«nr«icn KCft Bi.awuw2“*SS ! 018307333 Reliance Unit Mgrs. Ud.? ’S? ”S ’ u “ 

q 1 953 capel Itatetaltiu Ovet.i^w n Uvi**.-- ..«> «ftl . } a 5 »ft* t,nUs - «”* »» I *« Muuft*.ibnMft M KKi«»n Seeority Selection 1®^'-:" S3 ' ' ^3 

lffiiKo untids_mani Ufi*- * ■ rn.wpv* <J° ba l-V liuAreua*...- „ |C0 45.7J — 4 167 MatHll Unit Tryst Managers? taKBI ,J PP^ 7 unity Fd p35 JSffl . | 843 tl The ftwrrm Mntnriu,. toN XV «M 8 S On iAecuai.l>.tt,t_. . FT 5 65S 

."GB.ua. - 7 r« J ! r ,tra, '''f EPi .. 1 M 8 M 3 . UoydsBk. Unit TsLMngTR. Lid.? W uMAiillA«v.ia^H7w bmiSIX • »«. ., 4 - Unv G.h To Arm»* 190, | 3.72 VWLHp Vd. N« a . « j ^3 1253 

oi«» 4 ni.i i^Si - — :* i|52 ^""■Wioldcr M «h silBU ime+o* an H.Kiimr-i lv«i Gari-M-bv-SH. ^Jsrc nar .. ir s Eemlffutnt itjMagrineBt Ltd.? Un* ft UUi Td Inciaj 17? 4 372 tttawlnn..l|i . ai3 7 71 

10 s Of ; mjo pitcfi in n« "i Ne«i;**aw n™ 17 Acnnn ijyt . 1117 ft * 0 n 2 jj wort'hinK. wcusil-.+oc oi^ea umniftHaatbic.-nfi . .434 *?) to 3 gia oponi# in. Miabu) iq. are «i«a hoi wirttt?\ l Na»'a" ’ n a calrf *75 n.5 

f d n,> , n""’? ' 01-WW4C3 WiAwSS.™ r M2 Proiidcnl Inv. Mngrs. Ltd.? Elhchld. * Lwads. Mstrs. Ltd. (cl SOL !l d ' " ^ ^iSbotuwtb Trident Trusts tawgi 

IS il ^ 5 Sj .:... isasssr:-a b tS.U iSSfiSXlX? 5 X a r^"rste‘-i: ?S schi=,„ K „ t™* ntuaecr. Lid. 

n 3] a I ss-ST5s- s& 30-- S si ja ■: « ^srss-^JSS^ £* ga*.T--»? sssssrsr ^nr-ss 

^ Chftrterhiu« lanbet? ' ttSH? W 1 " B3 ^ 5 S UojiTb Life Unit Tst. Magr*. Ltd. «SST!5S?. W2 ^ 1 ?4| * "W. R»mnl ULV SS^r SI g| jgl ““ 

IS3 *° 5 . :. ni.3u.-esw 'wni&M 'S3 s: ~-XZ ^ ^!SwS51«m-.. .fiwi jg tB«t *»■». ^ iq» g w * nt tsa®"*... -IS® nili m 


■2ft 71 *0 
51.0 +C6 
W7W -0J 
. 20 ft +0 3 


Capet (JxntesV MngUUd.? 
lOOdbtRraaulSL.ECaN Ud^ - ' 

te* C- «3 


33. Rlumlleld SL , KT3H 7NL 
597 '-7IA.U Inmcne* ...121 ft 23 M 
U TS '“W flrewlhtT. ]U3 »3 

10 75 'OU.*; F«r*!m|*...[*14 2ft? 

Ucalinii -TiK*. ttWcd. 
C«rtl (John).? 


Bnrbican Mol 4 
tAcruin. Units i , 


<U-M14I1X 
1 132 


... NAcwim. Uiuty ... «S t mj . .. 457 SV +o.i4 340 Provincial IJfr T nv Cn lad? wrwcim 4 Hftft 

ftft.ir 2flft mill! bod Warrant 2L3 29 4 _ 838 Cap tf”- -••-.iSBl 2LK 397 mciai ljic .n>. to. l+O- ▼ • c-amj.i, s »+ n ' Acruin Utuis , . Kftft 

+ft5| 5 73 t^mencanFd. 22 fl 253 - - - M.O 22ft loci 397 2E. Uwhr-nsi(aie fcr ? 012970533 Scftttlsh Equitable Fnd. Mgr*. Ltd.? B4rh.unj.Dn.Z7 . 764 

2S ? ''momt.'nltsi...- 232 M3 . 175 - 325 +0«| S.Sft Prolilie foils . .1570 M.7«S +L1J 358 38 a Andrew* So.tdjnbunth 0BM5891M »«d*hMn.Nin i., Jft35 

"■•a -522 •••HBlVtald MJ ».K +04 lifto - “» 343 *0S ask Hishtnrwme |SBS 62701+1X111117 Incanr L'mU .(307 32.?0l .. . 4 7 60 Ibnle. .^(0735 

♦D 3j 12. M -lArnim Unllsi - UiO 43*3 +0^ 15 80 -Sft.O ... .! 204 occur... Unit* gf Kg3 .1 7ft0 CnlcmcoNev 9 _Rj 

rfjru'iS ,>r,,, *Mon. -Tiirt. rtwi-d IThurv -Fn. W-V**" 1 - ■ TO 7 43? . j 2.84 Pnidl. L-nll TsL Mngrs.y laHbKO IValinj; nj, -mesd-y. J^rgnt lbUtw . ...gJ 

+09| 55 L^gal & General Tyndall Yund? ifttfter Fnnd Managers 1*4 Itolt-wHur* H.'iNZNtt. oi-aosa^ rSSSC u>5»I 

. I 140 j&iAnyncr Road. Brinini. D?T23z»ti amyioMiMv. Antiur si .K.<; « oi«stireii K^,, * lc^,l, * , • ■••Pfto ns*, -l 5| ^ Sebag Unit Tut Manafipr* UcL? (a) &■*!"*-> •• - S2 

.%£&*_. js: ss .1 !ssfsss“- .nil as- 1 ts ^. ''V ' rr" ^ w POZhnftll. BrUbn- lise.ElZft 01-238 5000 Maiibwo^ Susl "*: " . , K 7 

ui-SmiUX N«t iilft dm Nov tO ^ 54 ^ I 7M The Slk grchauKi-. KCTN 1HI 01401 4177 Schns llapilal Frf .122 3 23-3j +0? ft9S lAredotUmla 1 - .. 

' Leonine Admlntetmtinn Ud, Trusl WRrmnl - Urt - 1715 73365 ’« 705 ^ »"«***■ Fd - !»• lin iSSS^S&L-LjE? 

18. Finsbury Him. Firs. 01=« 1171 L‘ IUl ' ' 01KW7333 Reliance Unit Mgrs. Lid? 

Lm>um .. [ttS Mil . , BM*** tnUS Xn3 »!! I 5*» IMiw. »8-, ! Tun brids- WMK Sc 060232771 ^N-Dnly Selection ttSTStSto? “ Si 


4971 .. 8>M 

70.9 ftM 

8L5 . . 5 3« 

U>B 5 JO 

77 J 130 

520 +7.4 8.10 

937 +B5 810 

40 4 8 0] 

<1.1 B03 


lAccum. Uniui WO 7 

t»n.G».7.Nnv 2„,B15 


■*> iDthnet Secnrjlirs lid. («Hc> MUi«m.Hou*e.Nm 
.' rvtm ?S. ErtoaiChKJ DOUl KJJ S* l«2t ijrtitrt - — • -+-' 


'ns Giant* 1232 27 2| ** 

■■ ^-mn-UDitai 27.9 3bi} ^ 

.y, yrthUnUs 21B Z21 44 

. Viau-Uoltai J35 2i 4 M 

line. Umts 37.7 248+1 

... 5-r f-ift+i n» 36j +i 

•-. itc inti Arc 17.1 385 .. 

Withdrawals lab 158 

'■.Cut-Cmptid 192 207 -4 

-. ._■ -..cum. Units) 25 2 27 a -4 

- 1 Withdrawal).. rr« 204 -A 

- lUtfKri Prct — 208 22.4 +1 

mm UnlUl 27 3 244 +| 

1 >at«:-p«JOl- . 11.8 121 .. 

:.. . 1 sSrtr IjdrsTT-. 175 m .. 

’ JI'imVin.tf.MX 111 .. 

aoericalnu. .. »7 27 7 ... 

•< North Sear .19 7 212 

- ..;- iCwto-.... 36 5 342o ... 

' 'HJ>. Urnt*i«* «6 *3Ju 

AllhdrawaP- in ft 37. 1 *vl . 
<1. HMm. *Tttea -fTWnd rTTuirs 


Clriitl Unit F4 Okci Tirieieson Management Co. Ltd. 

Mdljura House. Neiic'a*»leuiwn-T»'ne 2nei aBi;n-<i]»m.SI < , tX2J’2DS. OlftQi 

CartiM— 1 4,a « , '+1un Nw] . _ 1130 J UftS 

am Du Arcum Units 2151.4 - »•« . .1 4 73 i.V+tun Umt+r ... 1344 W1J 

• U Do HiBhVI*M.:~ tiZ *. ' : • \ 12 M Bnr. Myd. NqtA„ 9ftJ 1QD4 b 

470 vii 17 ‘ U.U.fAcann.l.iwi»i 1019 tfftS 

o m Ned Chwftnn Hot 17. Emk-nv. Nov S 1578 1653- . . . 

— . -' • _ . ■ ■ ~ j Vcu» (inlui 154 4 U7.B . 

Charter bon s* Japfaetf ‘•■ciwtr .vm.g _ .wi 944 -0.4 

L PaiemOfaer Rrm. TC4L ■ • ftl-3W»u9 '/«uni. UuilW 494 


S” Cbarterheqse Japfadf 
ZJ9 L PMernower Rm, BOB. ' ' 


^ LOT cj lutenuri nit ^ 

-0J 11.47 Acnin I 'pits Ml’- SIM • !D 

-0.4 H.47 CJ.lnrom* .-. • j228- . - »? 1279 

-03 10.47 CJ.RuroFin^ . bit •• 3*JR .... 04s 

+0 3 15 01 AccrutL Uoitn.- (233 '■ • dS’i. S«J 

*04 1501 rj. Pd. |nv Ttt BftJ .UM - ■ = S5 

— Aceum. Unit* . .. ..JOS. 0 . .’JM9 S 55 

ft Aft men on No* 4. Nmrt ; Annas Nor lu 


1653-1 . . . 

1*73>J . . 

--s assSr.fB! Si ^ is 5a^rwr-%, ..tses^^ 

'Aceum. Units' . .. ^1 \ S? V | }Q London Wall? yptftres on Nm 3 N 1-.1 >u-alinr. ! 

J “2 J U "! ian **■«' «*. W*. Ltd- . B r '+^( )C 531 ! (ai 

•.. 1 140 fto^at Rulbinl*. R71P3DN. 0I4B88DII PSnS71IA 0378 3S5W1 84*WW’. EC2F 3*1' • n 


T id DB.fAecum.U- ._ . 432 

^"urliCnp.1 172 

0JW4433 Do. f Aceum 1 M2 

J 519 Third 1 lnConsci 52.1 

5.19 Pb lAkl-UB bftS 

1887 FiurlhfKxIjic J. 17.5 

U87 llo. 1 Aceum i_ 38.1 


34301*03 
455 W K ft 4! 
39.4 +08 
475 +ao 
S3 9-8 +07 
71.8 *1~C 
«L3 +0.4 
40 9 +0.6 


M? 4 729 ++piicO at Oct 28. KHI ^uhn^dav iov 25 Hnwan Int Fd _.)S14 65.1=3 

-Pt+re* on Nm 3 <i m r fU-aUnr. No% ft Sn' «iR ila> Nin. 15 


5 ■<>«.> Cuurdbltl To. . fS5 3 


117 Chlrittiu Trust Managers Ud.?(aMg] B.--niw l od.i:w<. 

;S SU31Gunei)St.93DUttt»L ' "• ' 0 l. 2 «»S! <Rv.yMral>u> 

6„ Hu* Income. . ..[225 _ 28X1 +0 11 UfO ;“^PAecum _ 

aw ImermiUMMlTiai.n .*58 ' I ISO SlS?";? “ 


Henderson Adminiiitraiion? 
m-nurr 1.1 T Admin. Rayluish Road. 


S7 21 +0 *1 *23 Capital Priority . 


Bar* Inc flnmurh. 
Ita .trrum . . 
Financial IVitw _ . 


itmsjrsin Du. fAccum 1. _ ^.{10 5 


7 m cWwI'Aotjdi , wj 

13 BI twwaw.- — 23 e 

n w nnoyhal bfl 2 

TM'Gnwttln' - - f«ft7 

7 u Extra w — ■ . idl 1 


Royal Tet. Can. Fd. Mgrs. Lid. 

I-837VIM M. Jormyn Street. S W. I B141 

0 91 5.12 '"opital Fund. -1550 58 41 

05! ■ « Inlwiv fund. .fflt 02 M 


inihdrawal'-'teft 37 law! . I 644 Imemnuunid T*i.f7 .*58 I . • | 150 
». Moo. trues rrwm, ,-n.ur. -f ri ConXrdrrmlUra fTund. Mgfc Ltd.? ta, 

lan Rc.c+tit si .-wind* v. '."''’ni-iniw 
iwajr Cull Tst- 1W*8. Ltd.? (BKCI Gmw*hFUnd..^_-.ll4J-: . I At] 

Cosmopolitan Fond M^ers. , 

.A* at Oct. 20.^« aub day Nov 17.* 35 Sf**** 1 f»Q. ■ t wMB w «jSR . ’ 

.C1-BZ8 Q232. 01038 I5P .- 

Cnamopoln GU> F4. fXLI 7 V 1*8 1+02? ft Ad 


■lays Unlearn Ltd. (DigWIri 
jrn ITn252 Rnmlord RtLEi. OLA) 
(tstlvSL. Edhihargh. nai 39 

Wan America . {34.8 _' - 17 Jf +0JI 

a ml Act- 03 68 bJ - 02) 

Wtlac ..515 5ftn -D2) 

- ipllal... 41 9 45jj +0.71 

iempt Tat. 543 hlAxi. +OB1 

. .tr* inrow* .. 165 17 ftrf +0 S 


. • 1 1 50 '•jia+nyan *33 30.M *0 

UflbarEa-A ... 554 5»2t-0 

uid.? tai "(■Unnn.ftlTU 15 7 It. 71 +0 

«w-Masst- -s* ra+ 0 

-I AB] -K-bic ftAnru .._ Ub 19a +0 
•rilnlBnui'-intuil - ZU 23 8 k 
rs. ‘KiNUi Anwrliran . . 39.5 423) .0 

■LfAlNal. Ku .. 28 6 7I««0 

Worldwrt fa-i H _ . 17 9 51*1 . 

i03? fc/W 11 Auaun Prion. LVZN 2ET> 

• obol Nov 'J . . 152.0 HJ) 

<L 'for Uu noapi lutwri onlv 


I* Itifihlnr Prion tj .pOJ 
5* 1/mmUib Wall Int .. 03 7 

,71 OpaclDlEiti. .. .,54 4 
jjj SmmpnlH L’niU . 132.0 

w * c Cnmp? ‘yjtcMz) 


Price-, ul On 29 Neal dealing Not. 15. 


i jjj Cofnmoriiur 513 

Domestic- 238 

Exempt 55 8 

* J Extra Income Nj) 

FarEoal 17J 

ni-OSiasB Ga-vlnfUrriow . . «2 

I 447 Gen. Fund . . . 22.9 

i 1036 Global tilth. . .. SC fa 


£S; Thru* IfUBT*. T«+*r Kill. EC3R <IWi 0I4BB «MS „ , ., r*‘ 

7S b* .1.1 c.™i :7aaj.dwhou.w Ftd. A > | t -.|, ur - 


7+3 1 Groatt (O' - - P* 7 71 3 HBffl 57* 

7.63 Extra w |A3 1 4ft o—5 — (j ? u.25 Save & Prosper Croup 

Hi£ NEL Trust Manaarrs Ijd.? lauui *• u ™' * Tondnn near rn?? 1 

jS «n+.c~B.mnu. s s „™ '"“'a,, S.STST 

NeWr - - 5 » Save i Prosper SecnriUes Ltd.? 

Mny Cwn Fund .Managers Ltd. (B* inceraaUawil Fund. 


oanckal B88 - 4L4i 

0- MlS 45 H 

mcrnl US add 

.-•■mclh Are__BLb 24.4 

Com* To. k4 0 53 Of 

. Tt A-ra Te. (72.0 74A| 

!ri at Oct. 20 Nexl sub. do 

«-o+rrv pa 5 222? 

uatrrF'und .. 7L1 7Xi| 

-IdwldeTiiMI 474 • 50 71 

■rvFdlnr _.U8l LZlSul 
cum 1281 132.1) 


iraasBBora Wjru’.HehnuiMW.AyU^o^^ ««»'«' »«« Samuel Unit Tat. Mgrs-t rai 
♦OJI 3S4 UOToeCnraili ”..:.J17A- V.-IUT+Ali 731 45 Roeeh si .ETapajc UldznBnil 

-S| 1% Crescent 'Unit TaL lijflg.'.ljtd. <aHRi fttSBEr*- Bi « VA 

*0.7 632 43tetnUerre>.,Gdi|ib(uah8 •■" OHK«!l Hollar 7 roU . . 55 6 702W +04 ] 65 

Cixacwri2rnwth^.m9 ./TtaM +03) 525 *b^ •Uapual Trust .. 182 193 +03 

+03 1207 Qn Jsirnntl MIS ,48?-+fljl 1.9ft 'biFinoneialTruft Eft 2 623s *23 

+QB .7.08 Crea fflgb.MA _-tz?4 r AM +0.8, 10.91 IneotneTruiii . 170 112- +a.y 

+0.« 8 45 Crrs Reserves 5.J ' ' ' 28Jl 4.4ft *lu So.-uniy Tru+t 92 6 341 +05 

-OJ 874 - ’ • • ‘ hr Hi rJi Yield T>« . .1173 18b +0.3 'l 

iXt IHMartttaaary Cult Maimgers rmri * rau-i 

*° 9 22 noomrmid St. aaMTAii ' oi«w+4» f"™’ ¥ ***& _ 

„ Lf* Duc't Ort 1 ..')*« . I 944 } a n,rt «*OT»wrat»w1.F-t.i 01547' 

824 Dn.-A’Acitim. . .jnO Mo- '-.j 9 4* l,,,l ■ , ,BV Fund. ,.(M0 70 Of *101 I 

Ini 34Q EqniUa Secs. LuLfUT® !?” lion Lnit ThL Mn * nmL Ud -' f 

+ 1? 732 4) Blahofngate, £X3 ... r . , > 1 388 2Sf. I [ n * rcut 01 «*: 

+ l 3 732 Pmfreuw }413 ’’ -«L*4l +d? SM }~gS2S£- Kg 1 1 


. (aHKl (Hi 1»3 ti? JW Far Emjctti . -~ . 17 6 

1-2284011 trip Holler Trim'.'. 65.6 nzx +0< 3 65 |Aud5f to^TaU. - «« 

LSI 5 25 <h.'-!,plui]Tn«J -. 18 2 193 +05 735 iVlSSm "" S 3 

lU 1% 'iT-noncialW 58 2 623s *2.3 617 Geceral “ MTS 

m 10.91 lnlilOMneTni.1 . 170 182a -0.2 B97 JJSSS ~S«o 

LftJ A 9ft *hi Sr-Tiniy Tru-l 92ft 341 +03 739 HiEhliuwmL — sfa 

*bi High YieM t>i ..Ii73 ig^+aij nS /J2SJKSS.;-_-:38 

“« ers FnleJ ? (aMel Jatwn Ace 227.2 

-0004485 .. ‘r*’ T “ K *' MAgmint 141ft 

1-944 m.Chrt*<ui»»*rBtrari.F.Gi ni-SA77S4a lAecuin Untlai ... . lhS.4 
*.] 944 HJH Inv Pimd. ..(M0 7001 «)0| 360 Midland.. . .02 7 

(opian Unit Tst. MngnmL Ud.? Rrai^'Acc’ " ' mf 

jh».i M Colenwo Street. KCi 01 8B8rOMt Second . 990 

■•■niHR Fiwiim-.. 176 0 UM r , I Aceum. Unlnj . . U94 


+DJI IN Sms also Sock Kicbanjie Dealing*. Fll ^ ■■ ’ 

\ A43 AmonranAcc _.. 140 7 4431 +0 2 2 51 N £ *2“£L F “™ 1 - 

-osj 4J7 Auuralaalon Aec «.J 473 -0.7 ZM CWxmifc Fd. fQ? 

«01T 403 Commodity. ...402 513 — 0J LM'H-SSST^Sm ‘S25 

. 1 690 I Arctun. UnilM ...486 317 -0.+ 654.N.l_SJnl- C»- F<1 _«C5 fc 

Compound Ace Uft 653 +03 Mi ...:_i .L +?_;_„ . 

I a 6o Can'wnaon Growth 188 4S6 -Q3 UjINorrlCh Union In 

„i v 1 " DrvWond - 67.4 72.0 +L1 10.92' P a <WA- -Norwich. NR 

SI* ’S! Si « i'“ 

SSiTSts-.-- Si "sS ?i! I3 «' 

al is Ksn8»-_-RS \ ; 

*22 3 65 Fund of Inv TsU. ... n 4 40.7 +0.4 *48 l P“gS" 1 - - - i*-? - 

+03 7J3 i Aceum Ulutal ... 94.3 46.4 +04 4.48 — ^ ^ 

♦ Z3 6.17 Geerr-j M7S uc r + ?j 7 -4 iGraMh Accwn .aft 

♦0.6 8 97 (Aceum. ITniui 154 0 16L2 +33 7 « SfSJfSjlSS"*'' ' 32 

♦®2 ,12 H»sh Income .... 538 570 +0 9 1252' 

♦0.3| 1108 lAtn* Umifil — 78.5 00J +1 3 1288( 8-™. —• 

Japan Ace 127.2 1363-3-2 1<W t P d ^'TT 1** 

Magnum Mlft 1487 +11 ft54 — IZ 5 

01-2477243 lAecum Unitai ... . 168.4 1773+23 ftM ? CThr ''SS n — ■ ^ l 

. > n au. iindiand. to 7 nv +7 < IBI.1 BtOMO • 314 


:7M0.dM«ho*«cKd.A>lr.hur. UfflAKHI Capital Units. . .08.2 
2 SI NCBj«lttFiJWl-[U8 9 L25 ftrt *2 (H 3 65 JT 41 - - M* 

. tel 48ftd>ib) 938 t.mverwil i.rowth. fSS 1 

LM'H-SHPSfiS^-ES* +1-1 Utt ItcnadiK Ineome Fund 

6 44 1 N. C. SUM- Ca. K<1 .last 8811+17) 733 Ml.h-31+lw IMu nil 


16 tt*-: -a ; 
59 Of -1 1 


IS. Gold & General. ... 73 7 
Growth.. ... 55 b 

Ine.* Growth 97 1 

I nvirit.Tal.i2i or ex . 29 J 

Mineral* ... m 

Nat. High Inc . .<3 8 

New Inuc .. - , . 22.6 
North American _ S3 

T+Ofcau octal 326.6 

Property Sharov 73 

3 36 Cron deni STJ 

I El Security l-Tna. . 47 2 

3 33 Shield... . _. 327 

SUAua Change *4.9 


ft3*jN.C.Sm*-*-a-i*a. -IW6 581) +17) 733 Hlgh-VJcld L : nJL« [34.8 
Srai Norwich Union lomiratu-e Croup IlH “***• tocQra * FotkU 
10.9* : p a dgx 4. Norv Ch. \7t I Hir. (M03ZS2U0 ^nriK^l^ ,n^^T, ‘ ^ < 


373sJ +0 6| 9 68 


Untw-al Seronrl 


+0J 464 AimnCEnGnrath. COO 3261 

+02 665 Income... _ ... 29 4 *1*1 

+0.4 6.4ft lOKWIlhdiwiI ... Z3.C 1 ;sj 

+8J 1 6.12 Inti. Grn+Ui . . . _ eft 4 507I 

+0.4 ft-07 Market leader* 19 O 2tj"<| 

+0-3 7.02 -"Nil Yield" . ._ 23 8 2Sftrd 

+0.7 1L50 Sch. Am. EacmW . 225 33 7 tC 

+0J 13.01 CEijrtk Accucl *34 15 On! 

+0.1 2.51 CZCnft D1X -.[13 0 14 Old 

+0-0 4 J5 -N'ral sub. da* .Net in 

+3.4> 5.6ft 

-0.4 t54 Tyndall Managers LuL? 

+25 -J-®! 10- (-'Anriise Road Bnaiul. 

T2 « 1 H3 Incooi No* 3_ ...162 0 65 Z 

IfLS IS tAWUBLltmia.- M3 2 1M.3 

,1s Cop 7-.fr. 3 . 752 79.S 

In 1 7 Aceum. Lhtfw.. _ 100 B 106 0 

tS'2 Ewra«ria.ZT ,. b12 64? 

Ho 5 9* ‘Aceum Unitii. ..79 2 5321 

to'l SS Ojnmoo.Mwr a. . 55 8 S0.M 

TV f ZS i Aceum. Uoit&l 66 0 ftA? 

to? IS Irrtnl. Earn. M« 3 155* 163.3 

toj 60 I'WU'Hl'niUi - W54 17? S 

to 4 SS beot Cap Nov. 3 . 74.4 7t4a3 

tin 4 6ft ‘Aceum UnlUl . 042 68fJ 

+Z0| 5.62 sem. Inc Net a - 93 0 97 fl 


3261 -0 <( 296 
JLt +05 1121 
fflis +0 4 - 

50.7) -0.4 5.64 

20 <1 +03 591 

25 trd +0 1 - 

33.7 tC 6 86 

15 6nj +021 621 

14 Old +0 2] 631 


nCTZ-TTSII 

10 98 

MW 

6.4? 

643 

ia.n 

10.03 
73S 
735 
721 
723 
ft 14 
ft Ml 
. 1254 


w— Fd 1,77 4 » ^ i w* ;r7ui. 


S si Id 3 ^IrTFart Unit Tsl. Managers Ltd. (ai Tjudail Hal. and Comm.? 
|A3 S( +U3( M* 43k Charlotte 5q. Etlinburch- 031-233227] IiKfiacNov3 . pa.O 97 at 


01-2308301 
J 8.53 


a ard +0.3 
m 3 +<u 

135M —03 
15 a +0 2 

1MI +0.1 
51 Aid *8 7 
12^ -0 7 


l.Tt ETiujly Fund [23 4 
UmrCap Arc [414 

°" : g. 1 Etocff General [5ft 

lu IXtnctf Fnafabi 
c+, Europe Gth Fd- - [70 7 
1,7 JopWi GUI. ftl . — WO 
6j7 I'-HfiOvFd ••• - |7?A 
15.05 Sector Fonda 
3.90 Ctimmudny.. . . . 55 T 

6 43 Cooidty Pona -o .. 1575 

318 Energy 573 

670 rui'cial Sec*. Fd _ M3 
5D Mbit Finnnnnl. 75.3 
Ebbr Prop Shore . QB2 
Hal lUgfa-Holnoom Fonda 


AShCbarloOcSci- Edinbursh. 

30 6, ■ 0 71 6 89 ggw*H American Flrml N^vla . . K V 'Sc? j sS 

M4j.D7| 592 ?5? d "'?. U I llU "ESS 54 3 “2 3 188 iAccuhl Lrut.. |?5 2 S&? IS 

ja, li +ojl fc TO Aeeum Uinta . — 152.9 57.41 -0 51 — 

^ withdrawal Unti* |43.b 47 ii -0? _ . . 

75 71 +0 11 372 *■*"* Brillab CapUal Fund TSB Unit TniSiS iv) 

E6 rj -2.5 080 -stncdaidt (65 4 736) -I ft 75 2tC7i*nlrj Wpy. Andmex Ham* (MM82UW 

78 el -ml 110 Aceum. llnlta (721 _ *1 a •• J 673 Dealing* to 0254 83432-3 


-0 51 1« 
-0.5 _ 

-04 _ 


I Ac cum Uni Li l 
Cjp. Npv.3 . . 
i .iccum LruL>. __ 


~-«“l 752 364 }~gsa|p* K“ „M- I HS 

Emiltv ft Law L'n TY 8L? jaldtUc) -iwi'"" tne. Fd i ftS-M I 14 62 

IK Brothers & Co. Ltd.? laHxl ^SSSSn 11 « '*» « 

•dcnimji st. i-CT 0>-3eG 2*00 rumij a U" , , jci t ?i ihd ' t ftT] 5.9o Ke T Fund Managers Lid. (aKg) 

«w [USJ 138 M . ...I 733 _ „ _ _ „ ■ ' ". , . ». Milk Su, EC2V BJE. O1-0O07O7U 

evt * — RIM J 323 Vramhttgtou Unit AfeLlALial Key Capital Fund .Ml a «a« +09[ 659 

wsu sab. ivv Non .10. — *- * “ k - * . - i — j _ .1 — 


Equity ft Law Un. .IT, Hf .liUhUc) 
AmecatutmRd.Ulflhvrycpi^ia.: . ' MMXCtr: 


Next ana. day Noe .10. A-7. Irpland Yard. EGABSHft- 5 '-.- ' 01-2A86B71 Key Energy In.Fd . 

•ThnlUd Taf. Mf ft ■- jUd ’ ... ) 6 05 JKcjr Exenipl Fit . 

' ipaeair- Progressive MgmL Co.? toT&SShwi"®* f 

U19. TSS Do -™ n -— -T-S ^ ’■■■* * x , ^ 

wS'a'Bai S.5 J ft* Prtentfa. Pnmti+ L’nivT^Mgre.? — 

-nL NiTv 2 [l215 - lM.ll' J 457 PlahamEnd. thwking ••' 1 '-"r. ' 0300 saw 

; j nlta Ncw.a- [000 U9.ll -1 467 FnmdcPnw. Ut*. 134.1 . ^ 2SZa|.+nfil 6.70 

Next aub. day iNoe l& -No*. B Do Accum -.1*9 6.' • t «-S+E3 630 


SS3 j IAm!!£uiutai-..iu4 S9?t: 

m. IK 'Nov 29 SprrtSlUed loft 

. Trostee .1817 8ft 2xf +, 

,a WI i Aceum. Unit ■»> [140.9 1529 +! 

01-30870711 Chnrl blind Nov. 2...J 99.7 

44 41 +091 639 Chari fund Nov. 2..- |8ft 4 87 7 m 

S2.a +0 6 4 79 lAdCWm UnKa! — [94 9 963 

74 4 . 9" 95 Pension Ex Nov. 1 (77 ft tl.9a 

4*1 +oi *7 «4 ManuLife IManagemcfnl IftLV 

4*3 -- 14 93 70 Boxn.SWfftMp* 0 

SI 1 +0-M loss Crmrth t)niia . pOA 52 0)+] 


•U +1 3) 1232 !«j“- r— l*f«g -0-3 3.90 rnnuuudity- - - 55 7 59 W +0 

1353 -3J 149 V 1 *** ■ •■— £45 15 S +0 ? ft«3 Comdty Pane *0 .. 1373 16«Je| 

198.7 +1? 634 Chwnw4a .._ — D7 8 14^ +0.1 3M Energy 571 61 1] +fl 

1773 +2N 6.M Tm cial Sec*. Fd _ 593 5811+0 

877 1 . +1LSj 1067 ■ • I 5 * " 12 9* +01 5 S3 Urn- FlMUinal. 25.3 27.1/ +n 

1353 +LSV67' „ . . Ebor Prop Shore . f»2 50 8+0 

1S5 +27] 9.4* P*»rl. Trust Managers LuL faKgNz) iugh Maiw™ Fhnd. 

tJftl aMaBhHoJhoen-Wru-^EP. 0Mf«3Mt ScIrciCUt- ... . |M2 88 01. 

IVi pMriOJf*«h Fd_ [167 M.Of +03[ 586 Selrcl Inc -Ej 653^ 

2o« Ii 3 AcmunUpUa — pa 6 »o -03^ -Pncw n Nm 1 N«n mib dm N 

-w s **-4 «« IY*rtlAt bo 7 223*a +0.« 007 — Pricea on Oct 3K Next xub da* 

IVeul Unit Tat. . ba.i 26.d +o.d 631 

I6 2>4 +2 a 9.17 iAeoOTxUnltai..__j29s 3l?+o? 6 31 Scotbits Sccnrities LuL? 

1524 +?1 *17 - ‘ 

■ • • gg'iWtaP? t'uils rldmiiL Lid. rgMxl ;2 

I77ft J® g 1 FowilftM SU Manchcater 081 -238 56Bfi l^ptUrth Su +D 

D.9a 834 BeBcanUnlU.^ - |45 4 <8 7e«+M| 1 1» SccKshare* -153.7 36^+0. 


bjS 7 J 3 S«n Alliance Fund Mngt. Ltd. 

6Ll] +07 259 Sun .Alliance Ha? Horsham 040581141 

Sri^-5 Exp-EoTH Oct. 13. 1010.7 116.81. [ 709 

U J *?1 8.U 7Z-807g+ U-hou+C Rd . Arie*bur* (dMSM) 


>hfT3D General, 
ibi no Aceum.-. _ 

. TUB Scottish . . 
1 bl Do. Aceum 


«The Family Fd .. |64 4 


Ffiyatnai Unit TruM MngmL? (a) 


043898101 48HartSi- Henley an Tha-n 
32 01+111 5» PpcttAtlCpOh (M.q 


040128888 
84 31 i 5*0 


■■ - ^3 S M M Target TaL Mngrs. Ud.? (axgl 

Nim 1 Neal alii d*v Non ID - n m ... n , „ 

Oct W Next eub da* St*. 0. '■» Breama Md^ . EC4A IEU 01-+ 

Target Commodity- *7.0 2*1 +02 

coritle* 1 id v Tarse* Financial- J93 429t +L4 

K UO-V TUrnoi Equity *51 27 0 +OB 

. U0.4 326) +0 H A 45 TjtrRCt Ch. Nor. 3 ^ 1232 U7J 

- . pJS® 56.41+3.7 931 ODo. Acc. t-huu — , 140.4 1«3 

- — 042 Sftftnfi +0.6 530 Targta Growth ZU 234 +0J 

.. - L53.7 Sft.lj+nj 647 Target lntl. Xt 268 +03 

..p9.3 220.43+21 30* Do. Rrinv UoJL»— 76-5 205+03 

. -p4.6 365m +0 4 9.48 Target Inv... ... 175 1U *0.T 

6 156.6 164 oj 332 -Target Pt Nov 3-. K 4 98 Ac ... 

<5. -.1*86 W3il . . 10.40 Tst log 1ft* lain +0Jl 

VI 37. Next sub dqv Nov ID TgL Prot [107 ■ 11. 7a 


7 ' (cbesKi Ulster Bank? (at 

biS\ *U( 3.96 Wiring Street. Belia-o 
IhiUUler Growth . .{243 


29.3 +0.M 4 n 
35.6 +06 4.79 

59 ftit +03 3*7 

617 +02 327 


rccrasni 

2ft 41 +05| 6 55 


-Vadunda- . . 2C9.3 223.' 
Seat income. . - 54.fi 36/ 

Srtx. Ex Ob*4> . 156.6 lb 

Scot. Fa Ylrf .. (986 IE 


■Price* M tVL 27. Next sub dqy Nov 10 


oi-sctrrrT *-' nit Trnsi .Account & MgmL Ud. 
-oil J 67 3-K Mincing Unc. EC3M3DX 01-4*31831 
+14 555 FrianKae.PuntL_«0 0 85H 7 02 

-s o.fl m3 Great Winchester.- 123 13 41 12 <7 

B.il GlWrJier.Oraeos, M.9 1631 .. .. 3 86 

aj>l Wloler Gith. Fnd. .. M.7 197) ... 5.20 

+03 307 Do-Accum . p0 6 21 7] .. 5 JO 

+03 241 

IS.7 IS Wielljr Growth Fund 

6.74 MMloetns Lone. EC3M3DX. 01-8Z34931 
+03 13.45 Income Uiuu . . 113.7 1911 l 529 

1505 Aceum. Units . .[206 21. 7] .1 520 


. 8S3h(.40fil 6.70 
TSB+tiJ 630 


INSURANCE, PROPERTY, BONDS 




REGIONAL MARKETS 


selection of the shore price* prenmaly shown trader resJoriat 'beading; 1*! 
led below with Quotation* on .London Irish issues, most.ol whprh: are not ! 
ly luted In London, are shown separately and with pnees n po Uicr Irish 
8* 1 . - * • • 


Inv 2T»p 16 
nning... 34 

a 

.Ua.9Dp IS 
S-oft- ... 24 

Bosetl.. 350 
RAi — 20 

. McHdy.. 65 
Vh.l0p 22 

8 

nge ... 55 

Sir- s£ 

X«h MW h 


HigsntK Brew- 6J 
LOJH.Snn.Ll... 127 
MoUUOs.iaSp . 182 

Kleeu-e-2C— . 31 
Levetr* Strip LJ- 130 
NTUw-Coidsmitli 22 

PJLA_, ,™' S 

Se»ree(C.-H.i..- 85 
Feel Mill*; — IX 

FCobbCatrriop&i 50 
DnenlPip — 15 
ShcAleld Brick.. 73 
SfeeflL Refnrfm* . .138 
Shiloh Srin'iL- ' zl , 
-SlndaU {Wni - «* , 


Coov B*..'8Qdgl E77% +1, 
AmanccGMt^-J 4t»4 ..„, 

, ArBotL... ^£(m*5. . .. 

CarroUfPJ C2i. 45-. ... 

. Clondplton 3 - 33.' 

OmcrcteProds3. 40.. ... 
H+itori iHldftt 3 1 22 

lod.Nen Ch 35 . 

Ins. Carp 14K« 

Irish DuUllcrs.t- « 

Irish Ropes. '* 


I Abbey ljfr Assurance Co, Ltd. 

1+51 Paul -iChurrhyanl. EC4 01 Z48DI 1 1 
F^iuili Funil [22 6 238) >1 I ,- 

Rquirv.Vr . ..B5 195 *0 9 - 

Propcrt.t Fd 12L6 1280 — 

I'roiK-rtyAw .. 122 9 129.4 

Select lie Fluid . 615 648 +12 — . 

t nn vem Wc Fund 117 0 123 2 . 

FMoney Fund , _ U01 115 4 . — 

I'mii P roperty. ... 134 7 J41.B — 

Pen v. ScJ-'r Ur r . . 57 0 60 0 <10 — 

Pent S-ciiriri 115 4 122 e - 

Pens Mnnaged . _ U» 0 124 a 1 . . - 

•Prop Fd i.er 4.. 1025 107* - 

•itm Fd. Ser 4 - - 81.9 *6 8 — 

•Equity Fd K+r 4 20.6 21 9 »0* •- 

rr-tmv. Fd Scr 4 2»9 2 105 5 

•Mnney Fd Ser -I |9*7 105 0 - 


The City of Westminster Assur. Sec.? Hatnbro Life .Issnrancc Limited? Lloyds Life Assurance? 

rtmctfcarl Hnuse. 8 UhilchunM- thud. 70fdWrfc I*ne I-otU.ji Wl nl-49ff0fGl Ur.,ij ra hall Si. KC3U 7lj< 


I 'no dim. CRO 2IA 


01 -cm 9684. ft Fixed Int. Fd 

— First Unit 10*3 93.7] I - HarobraEquilv 

— Fourth Unit . . f 57 7 - Froporty.,.. 

PFiy Has . . _p82 «75| 1 - Ma nage d tap 

— ' The City of W minster Ass. Co- Lid.? Cup 

_ RincUead House. 0 "Whilehorsc Road. ' 

Croydon. CRO 2J A 81-SM 9688 £?? ■“ \OT; - 


60 0 <11 
122S 

124 a 1 
107 9 
*63 

219 ►O' 


Mil bth %>.. A | 1 

IJp» .«Fj| -VI 23 . . 74 4 


6S5415 
I 70 1 

.8 116 1 


Trop. Equity & Life Ass. Co.? Slater Walker Insurance Up. Ud. 

119. Crau-ford Mreei.K'IIl 2VS. Cl^Sfi(W57 30 Uxbndgc Kmd U 12 1117409111 


Trisb Ropes- .. y-m V 

JftePto * R-0 . 

Sunbeam : ?i . 

TKG.. 

.Unldare . ... +7 -^Q ’ .- 


■ / ". 


'IMANCIAL TIMES StOCK INMCES 


Jins i.-Nii*-, 

t . I: . . « _• . 


Nrii f- l ‘Sw”|W)i-t. | -llrar 

v j 1 ). . J* | URM 


incut hem ... - 

ii(*i«ei< 

ixl llntiiuiry 
ilin« 

IT 1 nil*. 

;+Y’UI“. (.;■:, t„ 
!'■ ;nei . ,01 di. 

1 inn iled. 

|i.rn"»vr Em. . 


1 ST.Ef&j’ S3.40.) B6.B21 5S.B9! S6.a8 fib.42 1 5&25 

1 37.56' 56:&3 ; 56.Zc| 5U.10; 55.8U' 50.00 

1 30B. 7;- sei.l';. 390.3; - BBS .si . Bfti.si .27ft.il 5S9.5 


ICO.li 116.6’ 127.6! 121.6j ; 121.7; 12S A\ 271.0 

7.14, .7.3 1" 7.561 7.78-1 3.76- 7A9i 5.76 

I8 03l : 23 57 ; 23 48] M.O^ '23.82; 04.70' 15.80 

t.67' 6.31, e.ua! e.'iii/. 6 . 14 ; s.96| e.ss 


n.ayo. 4.5SS: -'4.809!- 4.66 1 4.02a; 8.377 

B2.zr - 44,29'' 40.59; -37.94-; 49 55. 94.29 


( lw_r ? -.Hix i..iri : -• -1 13.444' ] 0/755*. 1 1.96 V_ 9.536^ 1 6.207 20062 

id Vtn~~3M S'* II a m. 0032. Nodn aij'5- 1 i> m." SOT a. 

2 pm. 307.0. 2 pm. 3CG.B.' ' 

Latest Index Bl-246 8076. 

’»t F+v.+l m: 12 per «nL twixifailon us. fh; pfli=fl.fi: 

(i? 100 Gbit. Sctn IS- In "M. Fired mL l KL led. Ord 1 7 So ■ 
l; 5 ja. SE Ac 1 1 VII V July-Dw. 1852. . 

HIGHS AND LOWS . S.E. ACTIVITY 

lato tnmni C.iir. i*+ <, ■• 

; ri — — — ' - J N.-e. . 

Hiuh • L»<r High » ' i»«* ■ : r t 


; Vr. . '.V. 


Albany Life Assurance Co. Ltd. 

;!l. Old -Burl id clou SI - W I. 0I4275OC 

•Equiti Fd Ark- „ . fU3 6 210 Bl 

•F.vbd int Arc _ 1082 1138 

ffitd UnnciFd Ap 1D46 1100 — 

•indMun.Fd.Acm. *0 5 952 . — 

•Prop Fd lU-r 100 0 105.2 — 

• iTplc inv An- . 114 5 12)5 — 

Equity l-t-n Fd Art 1216 1274 — 

Fixed | p-m.Arr -- 111 1 125.3 . -■ 

Gtd.Moa.rcDA.-v U13 1171 — 

Inti MnAiFrlAcv 40 7 954 .. 

Prvu.IVn.Atr .... 107.6 1132 

M pie tnv At. ..122 8 12421 . - 

AJKKV life Assurance UtL? 

. ^. _ Ainu Hie . Ainu ltd- Ri-i;u!<- ' Ri-ijXrWini 

:±0i-l. (*lt«r I Tn«J Manaxml _ IOT4 190 01 I- 

L.J9 i UU I Triad Msd.-B-... B84 E2J . 

I Triad Money Fund |?7 0 K.21I I - 

Ban-lays Life Assur. Co. Ltd. 

352 Rom lord Rd. EL7 III KM 55M 

Safe lay bond i . . (8*9 93 71 I — 

Current unit i+lne Nu* 3 

Beehive Life Assur. Co. Lid-? 

11. Lombard Si ECU ni (S3 1388 

SIocftHorr-Bd . | . 95 05 ( i - 

For “Brandis Lid.” see 
“LiawfcRk. Unit Tst. Mngrs.'' 
Canada Life Assurance Co. 

Zfi Hi?h SI . Pnrim. Bur fieri* P Bui 51122 
Growl Ud. Not I j • 33 8 J . t - 

Brim! Fed Ort 6 I 88 D } . 1 - 

Cannon .Assurance Lid.? 
f Olympic Wv Wenibtry HAUUNB (II WI2 rsTB 

Equity UniL* £11.44 +0 72 -• 

Property Unit . B20 

Ever. Bald Unit. 489 . 8 - 

E»K' Equ iiv Unit 774 +15 - 

Flee. Prop. UuK . £1083 — 

Cumjjvl isluc November * 
BrianreBr-nd. . m* - £10 471+0 OT 
Equity Brad .. |774 319) +lft -- 

Property Bond . £lfJ83 H 4H 
Drpu5.il Bund . 102.6 1M 6{ . 

Hucd Acrum Unit I 1213 J ' — 

Ule and Equity Auvrurr 


rttOtfun.CROaiA 
We- 1 Prop. . . 146 0 48. 

Isndhb. .. ..483 60 

Speruisior. .. 332 

Pula Fund ..134 2 116. 

Inivstort-iipr Bd.. U17 117 

Euuil.i Fund. ..28 7 30. 

Gut . • 1484 SO 

HMniaMrr Managed Fond 

Prrtmnr. 18*1 

Bulanrc US1 IK 

tj'ln-rt .' 100 0 


s tmts 

ft Pen. F.l. Arc 
•Pen *5. Cap 


♦ Pen. BA Act .114 3 1255 . 

Hambrof)‘*ea» Fd 176 6 SOflj 

Hearts -fri Oak Benefit Society 


Bi*Jrm PpUd. l ouden NWt 
Heur.^ollMk 132 6 

• . A . „ 


01 3B75"30 Hftnauwd. 


upl l-ron £X-i.2i«... UOS 1167 — 

■ 1(4 5H. id <> 1. 28 . 115 0 121 1 _ 

MM Srfjn iVl 3! . Sfl 3 103 5 _ 

«lyl Itptd r. VI 26 _ 1113 1172 . - 

ftPMFd-vt.Jfl 1330 1401 . _ 

ftPnt'qFd nri 17 159.3 168 3 - 

PnPnnl O-t. '9 117 7 125 0 

♦PnFnlnt.Vi JP . J296 1365 

♦PnripFil i vt Ifl .QZ22 12871 - 

London indemnify &Gnl. Ins. Co. UtL 

Nonlirlifie Ilw*.- .COImoti An .BnMnl 297281 
Wenei Mun.iVer |M* 21 +0.11 ._ 

M M. Fid- it>!» . . llS 1 1* » +0 l| ... 


P S.lt Prop Bd 1483 - 

Do Mon. Bd . . 638 .... - 

Do Equ ily Bd - . 44.8 - 

Do Fs rinj. Rd Fd 1172 • 

Do Bal. Ac Ser ’I I 1022 _ 

(Till Ed & Got. See. 490 

Property Growth Ass nr Co. Ltd.? 
Leon House Croj-dra. CR9 ILL 01 880 nt 
Property Fluid . . 1*53 - 

Property Fundt A* 1450 ... — 

Aam-uPural Fund 5SL2 

Aqne.FUudiAi. - 550 0 

Abbe> Nat Fund 1350 

AhheyNxi Fd.« A- 135.0 

Invest ment Fund . 517 +03 .. 

Investment Fd <A+ -516- +01 - 

Equity Fund. - 117 +1.5 - 

EquitrFundiAi.. 1116 +15 - 

Muncy Fund... 1238 +0 2 — 

Money Fund (At 1237 +02 - 

Ai'luariai Fund... 1015 — 

Dili -edged Fund . . 101* +0.*i — 

Gitl-Erijrcd Fd. ■ Ai 201* +0* - 

ftReure Annuity ... Mil 

ftlmmi-d. ,Vnn)> 1165 

A I bn tic As»nrmjtcr 
All Wther Ac I.IS.W74 <ooj 

•AJi We-thcrCap M.4 88 8 

•Ini Fd. L U *7 6 — 

Pension Fd Ul* . . 1X7.0 — 

Gnnv. Pens. Fd. . 120.7 - 

Tnr. Pns Cap Uf. U6 5 ..— 

Uau.Penv Ftf . 120.* - 

Man Prat, ran CL 128 2 — 

Prop, hm Fd -- 120 ft 

Prop Peoi-.CJip Ul*. 1182 — 

Rd?*- See Pen. LL 13X0 — 

Bde-Soc.Cap.UL 1075 — 


Valuation day law woricuu' day ol Ibr nionih- Hill Samuel Life .Assur. Ltd. 


Fiu-dlnirn-u. . li 
UcpoMi |i 

M ft G Group? 


Comraercial Union Group - Hl ,.e u^ 

SI. Helen s. l.Undenbali ECT. 01783 7500 pdd Van Unit. . SllOl Iliol -111 — 
Variable An. Ai- L'ts I 30*7 I+2JM - Do Nond Fd - |U0.4 116 « - 
Do Annuity ui& | 1165 ] J — 

SSw..*"Ba -so "T?* »««»*. :.»l '88 aH - 


’-L.\ Trim. Add- h nnshe Kd 1 ro» 01-856 43M Tbrn- Vuai<. Timer Hiii U.TB «Ril 01 62S 6588 


•Equ Hi Fund . 86 8 41 J 

•Manased Fund 126 8 133 4 

Perraal Pen Fd . 48 8 513 

Equ Mi Pen Fund 1J4 7 . 

V\\td lat Pen- rd 1377 

Mam-sed Pen. I'd 12*5 . 

Prirperty Pen Fd. 114 4 

•Prateeied In. Pn! 2426J 

Corn hi II iDSuruncr Co. UtL 

32 Cornbill. F.C 3 1 


OrWN«» . Mft 3 50 31 *:«H - 

Pn Fd. New 5 . ..(37 6 48S)+r»l -- 

The individual Life Ins. Co. Ltd.? 


Enterprise Hi*- (samhartl Brunei Rd 
Ponammirh POl SAW rortsmeuth S' .'.(J 
Fixed In' l’ni*s . 1125 5 UZ2| +0 9| 
Equitj Units. .. ..W26 97.3 -lii 

property I imts .. 121 4 1Z7 a +P.?t 

Unnoted Units . 116 0 122 2 -0 9^ 


F* m 5 , 01 f”' 0 SS2Si?S«d m! 

GNrlweiai'llri 19' \ 5 Z4 5 I Z K * s ' * 81.104 2 

Kn vSh^Fd IVi llOft* 11451 ....'..1 - ‘ Si 


Psrnjl Pn N*v 5 .. 1130 U6g+«3i -. 

• 'mu Dep \m- 3 3 08 7 1142 — 

Equity Rd N««. 4 017 47 0 _ 

Fanr 77-B) Nev 4 • 40 4 -- 

Fam B2 P8N.i l 108 7 - 

Inlnl Noi 4 . , J4 6 83 6 _ 

Mnnjiied W i- 300 3 105 4 +0] — 

Prop No* 4 127 8 134 -j} 

Magna .Assurance Company Ltd. 
in lTie<|UL-n.Sq. Uilindpc. Middi 52181 
PuiidmcRiw Ed I 115 6 I I — 

Ma«n:i Man Fd I 121 4 | | _ 

31 err ban i Investors Assurance? 

I2S. IIi?h Street. Croydun ni-OBOOm 

L-..n-. Dtp fd I - 118 7 1+0 21 — 


1 ~ OCiwtlx ... |*66 10171-2 

„ ftCupifnl • - (440 *90 +1-. 

Credit & Commerce Insurance • ftlncome - - - MJft jw^+li - 

HI Mark Lane. EL3R 7TN 01+188 1 IW JKS^'rSiiw-KMf mfl7o|: 

SauSSti? Bs*5 .. | 1- • "*"»**+-*’ liiSl-s^ - 

Crescent Ufe Ass. Co. Ltd. ' Irish Lifp Ass,, ™ c f c «- LI**- 

Bi+>*isli Hsi* Mdnhd.nvTk* Mitahd. 34856 ‘V F V!l!, ,U Nm^| UaW «jV c+q, ''"r**' 
CP.+- P'ftd lu. Fd 451 <84| J _ 

Crusader Insurance Co. LUJ SSjfiBl Sir ‘lull U*3 | 

Vincula Hou re Tower PI LX21 0I82S8B3I - 

Gib Prop No. + . |5*0 6S8| I - Kin* & Shasson Ud. 

?Zmizn SSfKnffi W57 

I .n*rrorfo^iil? &r+. EC2 Ol^W 1212 N«\( nutb Xovomb«r n 

Eaglf’Wid Umlf |327 BJ6 Cill BnnJ- [123 3 125-3^0 7! ■ 

General Portfolio Life Ins. C. Lid.? 00,1 * _ ^ >4fc 10*7( +0ftl - 

RlPorliinlftiK-nU Vtiihimi.'nw WK3187I Ijmgham Life Assurance Co. Ud 


&5.J1 . SB. OH 127.4 ' 49.10 ; | nc r g 

*- l » i VnduS::-.; Ail 

64 Ad , S5.J7 . 150.4 • 5U.SS l dywytallve.-. ! 35.5 
first iftiki j-iaciL*! I 5(1 73! ; .Mnl« .... .I142.i> 

420.6 . 365.3 543.6 ! 49.4 '• •’ns + 

1*1 Mi mm>; SSSS!:-: Si 

iJ46fl 73 0 - 442.3-' 42.S I Spu.rolitMve.. . 36.0 

■d ll . '».«■ . #J*.J|J.71' ! lota's , 113.9 

FT— ACTUARIES^ INDICES 

; Nov* J Nor, i $ai. ; Ni*i. ' V«n. • del . 

• 5 ! . * ' 5 . i 2 ; I | ILi 


riupcnvnnoo mu CJ +w I -■ 

Di-pui.il Rond . 102.6 1M6| . I - 

Hapd Aerum Unit 1213 1*1 — 

MJc ud Emit,' Auuruer 

Selin*. 23 5 2551+0 5, - 

smjod Sul - . 175 19 Ol +05 - 

♦Smiroltri ... 325 3*s{ - 

ClU Fund . 24 5 26 5! +101 - 

Equity Fund... 15 5 t7 51 iD s( - 

ftpepoMi Fund W24 108U-5^ - 

ftfirlerliie An Fd .72 0 765) ! ~ 

Capital Life Assurance? - 

Contaon house. CTiApel AsLU'lun h!>W3t-.l! 
bet.B.. . . I 67 23 I ( - 

Chrihsc. JapheL life Ass. Co. Ud? 
1.Fai*9Ti<Niiir Row. KPJ4 Ol U4R ‘mpa 

[(»(;■ Amdi. . [2*0 2b li | — 

Mdhoi Brb (27 4 110 . [ — 

XfiOdCed Bdi. £3 4 24? - 

Equrll' BcIn .- ..(24 8 26 3 f - 


+0? - ISS.Ilifih Street. Crov-dun 

-0 9 — C-*p-. Den fd ' 118 

+0 2 .- Uuni+ KrtiL 8. 118 

+0 7 — Mcr Ir.v Man F+l 75 

+0 6 - Mer In*. Pi. Kd 113 

-25 — Equit. Bond 37. 

-2 4 ^ J’rop Prn- U4 

*13 — Man Pen* 44 

+ 14 — F+iuili Oily Ifl? 

-9 0 -- i'nni TH.-P Rrny 12T 

+ 0 2 -- Mim Mb: Kn. - 133 

-5SJ - \el Pensions Ud. 

Lit. Millwn'oiiri. Durtins. Shri- 

ll l *72m ESSO i c |v' - - |* Cup [K.5 

• + Ncli-y Eq. Xn-iinL P02 


- Sei Mk.Fd.Cp Uni [34 4 36 5i . | — 

- Scl.Kk.FiJ SLUM. |55 7 540| | - 

Z San Alliance Fund Mangml. Ud. 

- Sun Alliance House Horsham. (40364141 

- EpuFd Int Ort. 13 [1050 109 1[ I - 

* Sun Life of Canada cU.K.i Ud. 

2. 3. 4 CockspurSt SWJY6BH fiJ-OJO.VKn) 
Z Maple U.Gnh 104 6 

MnpicU Mnncd. *32 - 

Z Maple Lf Eq:y. 77 7 - 

.. Ferrari Pn Fd . . 124 8 — 

" Target Life Assurance Co. Ltd. 

Z Turret House Gatehnu.i- Rd . Vyleshur.- 

- Bucks. Aylesbury dOMiam 


r .p»* 84 

W4* 45. 

0 100., 

1130 
950 


74 42) 

1.4 881 

*76 
• 112.0 
120.7 
116 5 
120.9 
1182 
1206 
1182 
1310 
1075 


Prudential Pensions Limlied* JJSSutaE .> 

Hoihorn Bar .£C1NSATH 01-!Wfir2=! Tmienl Cr.Mn Fd. 137.0 


Bucks. Aylesbury ifCSffii 5*11 

Man. Fund ini- .|7<* 84 61 

Man Fund Acc ?4 9 952 — 

Prop Fd-Ine . MS 0 100 6 — 

Prop Fd. Acc 1130 — 

Prop. Fd. tm . 95 0 — 

Fued Int. Fd Inc.WbJ 101 9 - 

Ocp Fd Acc Inv M68 1011 — 

Rel Plan Ar. Pea Mi 405*16 - . 

Rct.PUnCap Pea 35 4 4 2 2 +1 9 - • 

Ret PlanMan Ace . WO ft 96 0 — 

Ret PI in Man Cap .(837 *10 

Transinternational Life Ins. Co. Ud 
2 Bream Bides . London EC4 INV 
Tulip IiiresL Fd 1*1.4 9*4J [ — 

Tulip Moat'd. Fd 76 7 S« 71 — 

klnn BnndFi 77 3 813 1 - . 

Man Pea. Fd. Cap . 77.1 Sl.li . I — 

Mun Pen Fd Arc. |7JL6 827] | — 

Trident Ufe Assurance Co. Ud. 
Rensladv- House Clouceslcr n<. r >23C34I 

Trident Man Fd . ..MU 104 71 | _ 


Equity Fd. OcLSO....l! 
Fxd.InlOcLlM--.— (i 
Prop F.UCL20 { 


1427} 1 — 

U29) [ - 

20 591 • ■ I - 


_ Tndeui Prop. Fd 
_ Tndral Eqty. Fd 
„ Trident.H.Yd F 


sail 

53 1| • - 

Zia Neh-X Fq. A.-;-imL D82 7381+ a 01 — 

6 Ncley fit.Hlyl LJp 47 7 53 0 j _ 

cjO Neli-y M«u Arc (47 7 5001 | — 

j jg Ni-y| -Jib dj+ Km L-r.ipy-r -S’ 

NVwCouri Property Fund Mngrs. Lid. 

M Miilliiasl+in>-. louilun. EtW O! OM-H56 

(<1 (C3S4W -y t s«pl.:n 11055 212 Zr | 757 

BOB) — \«+»l +uti ila.i Dec ’I 


. . _ TrideM.H.Yd F 104.8 110 4 

TrdtGiiiEdKFd *6 6 5017 

Tn dent Money Fd 1317 117 7 

rt-yv* -++«-, TrdtJn_M.MnFd . 103 8 104 a 

, TndeniFis-cal Fd. 104 J 1OT*5 

I - TrdnL Bds hov.4. . 30 0 32.5 

TndenlGl Eds 85 5 [ 

-i ™ r ™ Cash value l«*r £100 premiuin 


Reliance MptuaJ Tn dent Money - fi 

T.inhrldff.- Well*. Rent mD?SST| 

Kul. Prop Bdft. _l . 1715 1 I - ■TroPL , Bdi Nw J 

Royal Insurance Group Trident giau 

I. North John Sl . UverpnM ftSI J78««I£ ,J 1 

Rmai Shield fu -|«4 97 7[ | — Tyndall Gron 

Save & Prosper Group? 1* J Roa.t 

4. Gt Sl.HeK-n ». UKta.. JX'JP 3EP HI iM 8SS9 rroMn^Ort. 21 

S2 1 % . - • ffia’c JS-Sl *<> *1 - (ML 91? 

t!55ft5« -.-zHS Hll 1 Z O’waiinv.Oct 21 


3 125.9 +0 ?! - 
6 1097i +0ftl - 


VP! Pensions Man ag emeu t Ud. 

« i+rn- ei-hurrhM . Ei.\iP31!H Oi-hS342iiO 
Lliwiaqed Fun*! !*SJ 100 4| ] — 

Prn-i+j. Mm i Next dralins Dw 2 


Equity Pen* Fd - IlUJ 116a +2 7/ — 
Proii.PeosFd*'* _J1533 1623l-3« — 

l’«* Puns Fd T . - (148.2 147.M I — 

Pncco, mi ‘Oct IS- '-Non 2 +*+Nm " 

7 Weekly dealings 
Schroder Ufe Group? 

Kmer pn Mr Hi use. Port (muulh PW 


Tyndall Group? 

1A Canvnpe Read. Bn+ii-l 
3-Wqy Ocl 21 I *4 2 
Property OcL 2i E7 6 

fcpositOcl.n. 176 6 

O'heailnv.Oct 21 614 


^tt , Sp n l.:U* Mn cJ -j Z- ^ 01 Norwipb Vnion durance Group 

(■™li(,rar.lM ■feSBlSK.U- B?5 £S z OT.MH Norwich NR I3 Nu 0603 SL 

Gronsenor Life Ass. Co. Ud. «p”p ^nil. . 120 5 -J26M - 3taao-:is) Fund .1127 8 134 51+2 31 - 

IE. r.rfroeii.irSl.W 1 05-013 1481 Pmn i nli'M«< 242 25.3 | - Kquil] Pttml . 1708 179.6) +4 *. 


MflndL-y-il 1-noH . |24 X 25 4) . | _ 

GrouCh A Ser. Ufe Ass. Sot. LUI.V 
l. nili-il House. U 1 i 01 £96168 


Un ill'll House. U 1 i 01 2961 

►T«xibl«* Finoni-e j £1 030 - - j . i .. 

in? i 54 W iifl ol — Life Avyitr. Co of Pennsylvania 4 ;• kmc uiiiumRi H.xr-iHR r-i -0.-W76 

uVs^'r Fnn.1 I (7616 1 7 . Z’ M 42 Nr- F-.ad S( «\\ OHQ ni+WClKSOS Wralil. Ay* 1 83 4 01 . - 

, ' MCOPTui'- 1889 a»K | - »i ’h Vs 551 5?i] 1 - 

Gnardian Royal Exchange -EhrPhiqb IM i 56 4j 

RmairArhnnfie EC? 9i+aQ7iD i ; Lloyds Rh- Lnit Tsl. Mngrs. Lid. Provincial Life Assu ranee Co. Ud. 

Pr»,|M*i1y Bc-n.Ly 1146 3 152 « [ - . 71. Umm.iT.! SI .BCS 01-8311288 -JS! Hi *tioi++j.irr EC = 0ir«B«3 

Pea Ifon F«| Ul* .1*4 5 104 8} . -. | — • Esenipl (714 7311 [ 1033 Trm Stonaced Fd !<6 3 101 4( | +- 

! ' I I 


Prop ( nt'-lJ* 5 - »2 25.^ | 

Wisp iSP- Man Fd|62 0 ' 65 3 [ 

For Life A Equity Assurance 
»ee C»bod .Assurance Lid. 


Propurt." I mid 
hu+l Ini Fuiid 

lie P+,. .I Fund 

Nur. flnli-'ci 1& 


107 0 112 6 +0 1] 

IW 1 10* C +.’ll - 

*5.7 HM 7 -0 l) — 

*6 8 I - 


Phoenix -Assurance Co. Ud 
4 kir.c W ilium Si Fl.'-il'4HR I- 1 -0-1H76 
Wi-ullli A%* 183 4 07 8| , - 

Eb'i Vh .%+*. 56 1 5Z 1 . - 

Eh'r ITi-txl K 154 1 56 4j * - 


flex him- 3 .. . . 
t'riuin Or 1. 13 
!H-r. 2?ioi 3 
Property Nm 3 
Fixed Int- Nut ?. 
Deposit Nm 3.. 
Frr,+ Cup Nm 3 
Pi-n An %«u- 3 
B»-* Fon i'ap 
Kx+M. Pen Vr 
Muncy Fund . , 


|*I3 4ft 

105 0 310.6 

133 fl 

X4L5 14*0 

107 49 


— ScoiSibh Widows' Group Windsor Ufe Asst 

— PU Bo I. Mil Ednbfih. EH165BI: uSI lOiOOO I Hifib Si real. Winder 


Vanbrugh LJfe Assurance? 

41.-13 Madrid* Si. Lrip. WIH9L.1 (i I -I*) 4U23 

yaatmnd Fd . . . UH 4 1105! +0S - 

Equity Kd. 1300 136.9 +23 - 

Fixed Itlien-il F-l 130 2 U7 ll + 1 7 - , 

Property Fd . . 1232 1X8*1 — 

Cash Fund 0081 113 8[ — 

Welfare Insurance Uo. Ud.? 

Thy Lea.. Fnlkt-j-lnnc h*.-nl IMi? 57333 

Can ri real h Fund I 12*7 1H| - 

ftExem+tf Flex Fd 738 -Of — 

ftEwrnpi f*r+,p Fd I 505 +1 3 — 

ft Ex pi In* T-A F-l 80 3 -Oi - . 

Flexible Fund 71b +03- 

Iny Trail Kif ! 741 +0 4 - * 

Jf ni- muhrr Fd 1 66 4 -07 — , 

! »pe rt.. Fund ! bO 7 +0 8) — 

Windsor Ufe Assur. Co. Ud. 


1n« Ply Sene-. 1 . 69.1 
Ini Ply Senes 2 - 656 
Exempt Unit T>l ... 889 
IVH3 Ulan tu: men | . 1531 


IV, r ,,JinrSHI44 


64 If +2 3 ~ Life lu» Plan* WO 5 4fl7J I - 

691+2 3 -• Fuluro A+ad Clh i.i .7 0 P-I33.M — 

927 +JH - Rei Ax-d. Pens L1524 J - 

160 « +5.01 - Flex Inr Grcn+ifi I&3 1 8751 ! - 


Life III* Plan* 
FuluroA+ad Cih 
hei V--+1 Pens 
Flex Int Ornmri 
I 


1 Orouj... . 131.29 118.97 114.2a 113,45j 112.60 110.70 147 33 

‘‘ ,1 1 14I.00 1 138.58 -155. S2 ; 153.14; 132.39 129 86 163.84 

J>-r J 7.37!. 7^1; 7.7a ‘ 7.B0) 7.84 : 7 99 6.t>3 

•Ui+-l- 7.74| 7.60. 7.541 7.S3- 7.29 7.15 9 30 

. .... : 130.87] 127 aa 123.62; 122030! 122.31 119.92' 157.41 

leliijie i I5.iat. 1S.54 : X5.sa IS. 57- 16.56 IS 67 14.90 


BASE LENDING RATES 


OFFSHORE' AND OVERSEAS FUNDS 


Iriih Banks Ltd. 14 % 
ean Express Bank 14 % 

. PoriusuGse Bank 14 % 

• Ansbachcr . .. . 14?% 

• de Bilbao 14 % 

. * if Cyprus 14 '■& 

m .‘-ft X.S.W 14% 

. - - .du Rhone S.A. 14i‘^ 

fs Bank 14 % 

.. . t Chrlsiin. Ud ... 15 % 
r Holdings Ltd. 34 % 
..‘•ank of Mid. East 14 % 

Shipley 14}«5 

Permanent AFI 14 
. • C& C Fin. Ltd. 14 % 
Bnwaier Co. Ltd. 14 % 
Moldings . ....... 

"house Japhet... 14 ^ 

r Coates 15 % 

: dated Credits..." 14-%- 

■ative Bank *14 % 

. .ian Securities, l 3,4+^, 

Lyonnais 1... 14 % 

- , Dawes 15 % 

Lawrie 1.4 

. , rn?t 14 % 

-Transront 14 % 

ondon Secs 14 

at. Fiil. Corp 3fi %. 

at Secs. Ltd. ... 26 % 

Gibbs 14 % 

, 3urrant Trust.. 14 % 

. ind Guaranty... 14 % 

■ ys Bank 314- % 

s Mahon H % 

s Rank- .. ... H- % 

thip} 


C. Hoiire & Co .“t!4 % 

Julian 5. Hedge 15 % 

Hongkong & Shanjjhai 14 'ti 
I ndustrial Bank of Scot W 'o 

• *Key 5 w - UUraann 14 ^ 

Knnwsley & Co. Ltd. . . 15] "« 

Lloyds Bank I* l Yi. 

London & European ... UI'V* 

•Lnndon Mercantile . . 34 n n 
Midland Bank H % 

■ Samuel Montagu 14 l 7i 

■ Morgan Grenfell 14 % 

National Westminster 14 °h 
Northern Comm. Trust 14 °p 
Norwich General Trust 14 nj, 

P. S. Refson & Co H % 

Rossminster Accept 'es. 14 % 
Royal Bk. Canada Trusl 14 % 

' Sehlesih'ser Limited ... 14 % 

. E- S. Schwab ...» 15 % 

Security Trust Co. Ltd. 15 'Yi 

.Shenley Trust 16 % 

"Standard Chartered 14 % 
Trade Development Bk- 14 % 
Twentieth Century Bk. 15 *7i 
United Bank of Kuwait 14 % 
Whifoaway I.aidlaw .... 14 7 % 

Wintsun* & GVyn's 14 % 

. Yorkshire Bank 14 % 

a Members of *w ApcepUDs Houses 
Conmluce. 

■ r-tlaj- tfeposiis 1171, I-monlh dupt»i>s 

mn. 

* f-dsy riftpcKlisaa turn? nf n ft .WHl a nri 
.under ll** up :o S23.9M ill'- and 
or+TT 1S5.4PBJ!!". 

t flrniMi rirsnri'Ji 7?% 

* Call.f!»j»«lt* aw-Jl.flim !!»V- 


V rtimhnol Securitir+i ff'.I.t Umitcd 
Pff Sox 384. bl nriier, Jorw. 0034 72177 

rsp'TEt .JftiMT''. (690 72 01 I 2 60 

Nni dealing d^tc Nm-nrhcr B. 
fcWilnll.TsliCIi ■ 97 OJ . I - 

NcM sain, day N'dv II 

Anstrab'aa Selerlion Fund NY 

Marker Oprmriuii IK ro r.o Inih 5 mini; 6 
ffuUMVaifp, J27. Kent SI . Syrinc* 

USSlShariu. . ! SUSL7S | J - 
Nri «m.-! roluc Nw. 4 
Ranque Bruxelles Lambert 
a-fluc dc lb H>- Ei-nct- C 1000 Bruy+f'!'- 
BrttiFuadLB _ IL918 1*77| -11 8 72 

Bk. of London & S. America Ltd. 

98-08: Queen V irtnnJ Si FX'1 ul 29G3S22 
AlexunderFuml..../ -SL-M95 | . i — 
Nul jvri iniur Sw, 1 
Barclays Unicorn fnL iCh. !$.} Lid. 

I.OuTltlR SI. IMicr Jrsv. (lalH 23M1 
JifneTUx* Oxer M 8 44 11 +.03! 13 7a 

I'flWoItoTniiJ. 1SISMJ1 lllif ! *50 
Barclays Unirnrn InL (L O. Man> Ltd. 

I Tkouiai Sl Lfuaulm 1 oJT ntCM 4»6 

I'BtantiAu^F^ «23 56Z .. I* 

0i,Auxi Min ..271 2*1 b .. 200 

OwflrtnPscinct «» 47® .. - 

OriJxiil Income.-... M.4 30 4ft .... 1150 

OlHaulM.... 381 4«2 XI 20 

Do. Manj Mutual 23 X • 24.*| .. .' 200 

fijshopsigale Commodity Ser. Lid. 

I’.U" flox 4S. DoucL>» 1 n.M MS44S8I I 

wueort* „.l 51582 1. j - 

'TJt-fiTNw i j L1.317 f I - 

Bridge Management Ltd. 

P.O.-Bm. 508. CRinrf Cuyman. Cayman I - 
.VhovTl N«,.2 [ M 4.070 l+44si - 

F.Cfc Bo* 3U7I5. Nttftiuu, NT, Bfthiiut.ii< 
Nippon K Nov. 4 _.|<CS«3*6 W .... I 8 90 

Batteifleid Management Co. Ltd. 

PA B-m IM. Harm Pun. bcrmudJ 
PoOrowiKquilv ..Wl.9173 16R | 2 01 

btJgjwKliw.uut-.-BrsiM 1 Ml .1 763 

.■Prices m (let 11. Neb f -ub doy N«* & 

Capital international S..V 

5'BiO Notrc-Uami;. Livrahuun? 

‘-ipiiallJrt Fund_-| $i IS14.42 | ... | - 
Charterhouse Jpphet 
L CUemduor Rmr, 1£TA. 01-SAB 30M 

Adlr»a IHJJIM J*7S|+OJ0 7.7* 

5jj.«y rta. : WMS50 45BMtlFJ0 764 

pjean 54 So I +8 JO 7J1 

PE?*-—- »KZ1« 2L4W-fl."-0 796 

g.MQEOW Fund.. , . p'SIB 

lIlUBBi. • -.tJ IT441J ' Kifl 2 34 

Corn hi II f B>i fGuernsevilAd. • 

P.tMlmf - . ist. m. .prit-i Hur.,.i:ub.-hMry 

teJ»6*F«LSepLK.5m.6 rWLSJ 


Della Group Hambrp Faeific Fund Mgemnt. Ltd. 

I*|> Pol 3012 Nassau. Bubaiuax 2120. c»n naught Cralrc Hour Konc 

DL-ifalni-.Ocl.BS ..[Sl'SUB UJ/ . | - FarE Fd >i» 38 [SUifll 461/ [2 78 

Dreyfus Intercontinental Inv. Fd. Hnmbro* t Guernsey 1 Li railed 
FO Box N37I2. Nawau. Bahamas PO Ro»lln M Frier PUrL Cuornscx IHfll MWI 

NAVNm l ... [ILStlO UW .... ( — C I Fund N"-3 ..|86 6 922+tf . I 5JB0 

tl&ison & Dudley See*. Mgl. (Jersey) ini Bond Kd IU5 .1105X7 loaSi ] 8 DO 

Ltd. Haput ?lanagemenl Ltd. 

pn Em 73 si. riciitT. Jcx-vy. eauanmi .vs fi, h^u-l fro h-wm- &i 


EDICT | +1MB I. | - 

'initial oiler. 

F. & V. Mgmt. Ltd. Inv. Advisers 
1-2 Laurence PounUtey lltii, KC4R QBA. - 
01-823 4«» 

l>ft Kd.0ct.ZT ... Bl'SSU J . I — 
Fidelity MgmL & Res. rBda.i Ltd. 
FU Bin t»7t). I la ini Uao Beruudo. 

KhJeliiyAituAu .. 61754 _ 

Fiil+ll'j int Funil. 5US16A2- +810 — 

Kidt-lityPae Fd. SIWM44 

Fldi-uiv Wurl.l Fd 5US1X 32 _ 

ITrii+litj Slur. 6'iN -- . _ 

jw-ntfs -trim nli. . J <282 -not _ 

N.-n»- BU'arifii.-i. j 14 71- _ 


Hons Kon^ iKna 01-ZK13T-3!> 

HK&'Rw 1 T *’ -rt«K2I3 7 3J0j -4JHJ 340 
Oliver Hralh and Co. HoM and Gib.1 
4. Irish Pla«f GK245 Inf .[.iSIi«H4K! J74* 
B'orranis Kwn-(iX'.|37 13 42JD| i — 

Renderson BSM MjemnL Ltd. 

PO Bui N-I7-J3 Naa+au. RaJumun 

P 1 9nqBSKJp-'-.rrt.»l*0B ILM . | - 

Prim un |M ^ Nt»t tUy. Bate Nnu 11 

IXiU+SaitiBei & Co. (Guernsey) Lid. 

8 UfFi-biTC ii Trier Port Uiivrim",. i l 
Guernsey T ■ -. l«l - . 1D50|+J4| 4 b7 

Hill SamiiH Overseas Fund K.A. 

27 Rue Nuiro iiaiDp l "iftnibioi rs . 

I»3B B 1A4S-D I7f - 


bt-ni-uif i»riiu'i. lari- ! | _ hiii murii' > i*»crseas runa 

ftrriefttXA.-n.Abvj | ■ £10.95 J — 27 Rue \uiro Itimr liiqtrabmir; 

F.I.R.S.T. Managers Ltd. 1M513B - 

i.uhuin6C«iM.a.Gciii i.ierscx 053433041 intern al Pacific Inv. MngL Ltd. 

FiMfJSerhn* JftjB- } ~ PO Box 1«^- S».Tut Si, Sxrifloy. Auk 

Fira f*rriu«. - .-ini-ftll «T_. J - jftrcJm Enmi' Tar 15.M60 L74) . | «» 


First Viking Commodity Trust 
8. M Geoffie's St , liiu glos. I.o.JJ 08344883 

F+t Vlh Cm. Til — J36.9 SL^ . ... | _ 

Fleming (Robert) Inveslnunt . 
Management Ltd ilnv. Advifierl 
R CmJix -*qu.w. EC3.X BAN 
Mi-minsJjpwi Fil | SU.S3L96 } | _ 

Free World Fund Ltd."' 

Durn-rtii+W Bl<Lu Hunuilon. Bernuda. 
NAVOri St | 7US157 W | .... J _ 

G.T. Management Ud Iain, A*t9- 

Pl'rk il*e. IB Tiniburj Citdu^. Lnnilon ECT 
Tri 01 -USD Rial TLX: 10*11(9 


Jlanacrmrnl Inlern all anil Lid. 

L-nRk.nl Bermuda Front SC. Hamlin. Bmrij- 
XnchorGlIt Krirft..[82*' BJ3ni . | 142* 
,xiKhurlaJ-+> T>i . Ills 24 u -0.3 _ 
.\Dchvr 'B' L'nils * . Bra 76 • 0811 . . 170 

Anr lior Inc Fd. ... . IJLiSJftJ Jflj . J 171 

G.T. Bermuda I Ad 

Rk. uf Bermuda Front St, Bimia. 

Rrrv.l' F.Nnv 4 -I SL'S32_32 | | U4 

ibi AI FH.NV*.4_ M3.54 19L78J.... 1J6 
curd. Nut. 4.-+.-I 5l/Si*5ri 1 .... J 084 
G.T. Management (Asia) Ltd 
H-tluhifton Use., Harcxmn Rd llun (I Konc 
GT.V^F.NV 4. .. |6 89 725: .(197 


*” JarclinEtjnil'Tsl. |S.\1M L7«| . J * 30 

. ™, JJ5.T. Managers (Jersey) Ltd. 

PORoi 1.^1. R-^-iITn. teWZTWl 

Jerscr Eafri* 1 T i- WLO 164 01 .. I - 

-\4 n 1 th a 1 «-*■ Suit wtb day Nw 10 

Jardine Fleming & Co, UtL 
«th Floor. I'cnnni Jihi Centre. I ton'; Kl-iu- 
- JordinehLrir Jj-J J JHK2S2H -17K3 270 

Jardin+- J’pn Fri 1* SHK244 2* -8731 110 
JsrilfncS K A r .... SUS1J 63 *6^7/ 2J0 

JardlnePhlp 7^7 fySllU -A4R 2 60 

_ JordtilL- F1«n In- 1 illKOBl -OjH - 

NAV N«« » 'rjjulralenl JL'Milll 
9- Si +1 rou dax No-.- IB 

b:j for “Jenf> Bank'* see “TSB I'nit 
1 rest Managers'' 

m-c. Kcmp-Gee Management Jerre' Ud. 

1429 1 i.lMi-ifi£l>' + -H IHiqr.jerbev. 0334 =mH1 


- KVmu-G+.v «'.■>» ' 3| iMO .56 i | - 

170 Kemt+Gw-iuroiw W27 445^ I S.S1 

1 n Keyselev XogL Jersey Ltd. 

P0 BokW.Si •leller.J*T4*j.fai tJ oiri3)fi7070i 
?■-. Fonwlcx.. ■- — KPLMS .... 3 00 

Hf Keysule* im l £6 « 122 .. . . 3.46 

Kcfflxrti-xKurupi.-.- .SJ-1JL200 .... 3 60 

Kr>ne|r.x&iro(-'.- WM ' _4J1 . 3 JO 

Ja|un Gth. Funil • +HS1825 

KevMilexJal'W - RH., J *5 
'# C+rif Av-irtx 1 "P- tU6 28 "+0D1 -. 


Kleinwori Benson Limited 
’ll Fr-iuhiirrh Si t'C •>! H23 IWW 

Funn>-».-+l Lu* 6' 9*4 4 57 

• .uvrawy lur HI 48 4 36 

Hu \ri-iiiu. .52 6 57 + 4 36 

KB TbrEuH Kd — . S t l '?.VA +'*« 

KBiall Fund 51'sU IS 3 70 

ICBJ^pap hi'flit .- SL'S2L83 J — 
Siifni-l hrmturia Its 
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Uranium enthusiasts have 
a good news week 




cancel U.K. visit 


! BY OU ft NOTTINGHAM CORRE5PONOENT 
I THE Gothenburg Chamber of Mr. Whysall will fly to 
i Commerce has cancelled a visit Sweden to try to persuade the 


1 The fSHowing is- a record of the: principal business andfiai 
engagements during- the week. The Board meetings are.n 
for .the purpose of considering dividends and. official indicatior 
not always 'a'vidabie w^ptbet dividends' concerned are toted 
finals: The .sob-divisiQBs; shows below are based mainlv or 
year's timetable. ‘ - 
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BY LODESTAR 


I .AST WEEK .jaw come ^nod news emus on ,n ^outh Africa where in the Smith African mining Atomic Energy CommUs.uin under) 

far uranium bulT> — apan from the uranium production has now been market. . the former WhiUam Government. a 


said they feared companies or the Nottingham Chamber- oi romr^ ^1*29 

agents they dealt with might go Commerce and Industry. ‘Will' Ioa rd meetings— 
bankrupt. • • 
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to '~- * 73 ~“k^«js?a?=is!fs inis weeK m raruamegi , _ 
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FRIDAY. NOVEMBER 
COMPANY MEETINGS— ’-. 
Cray laectronks. Si. BdBra«e.S> 


Cobham- yJ0-30 . 

H-T.V.. Carol tf. . 10.30 
-Hoar^ Goren* Hero* House. HI 

■ BOARD MEETINGS — 
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Charles (Da*rd> 

.•Mink- and Alien International- 

.Wola-Irv-Hupbri 

-lulerluiyr 

Mlimer Assets . ... 

Paymarlc lirtcs-nationa) 

' DIVIDEND A INTEREST P< 
Atwest 4.7369P 
.Anchor Chemical. l.82E3Bp 
Aihud io<?DcBds. Red. la/sn 
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, ' 1 ' ,h ,he American prewfcnijal jne^odo of financing a still missions, owing . to its ail- Slreuss TumbuO, wi)J be relirl?i,| Retiremcnt 0 f Teachers (Scot- Right Bill (Lords). Procedure : -12 _ •: ; •• -L ' ■_ • Friday. November 

nSuHo u-Ubfn^nn 1 " - ^riynnn - ri,r,hpr expanslonor productive Australian ownership. JJ JJ® ^ i land) BiH - Sessional Committee.- Subject - company meetings— - 
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All this means that a good deal in :old?oS H* StS to 23 per cent each by activities « Christmas. I wish j readmg; Jnerg, Bill. Commons Th* Wes & granny ^ * 

or Cheerful hand-rubbins will he could be as good a buy as any the Incursion of the Australian him luck. • amendments. • Witnesses. Croydon CRC. s TSa m l? d mmombb . inmmim .. boahd meetings- 

— ■ Bright Uohn' . . wfgw,. - • • 

Cuter RvSer - ■ ■ Glorias. .( Da vfd} ■ 

dSIb PE Nowman' - . W Atten .(ntemwlWH- 

fast Midland Allied Prass .W tfsplay-l iaflhw 

Faster i John) ' : . _ -Interi m s; 

Paymark l nta- national ’ 
Ste'JSSSV” ' ! b.VIDEND A..NTERE31 PI 

9radkr«rt International - Aiweit 4.7369P 

Peed fW nil am i- • • . Anchor Chemical. 1.B2S3Bp 

Salnshury CJ.l .- . Aihhb 10<;DtBdl- Red. 18ISn 

■ DIVIDEND * INTEREST /PAVMENT^- KSSLl^^Jn^ .L, H 

A IS35S ,2 * ,c * <h RW ' gteK f a ”oM?-RS ,, -,Jf. 

>k%$F sr-Wkaag *^ & 

8 S h » 288 HCT ga '%J&gg£jSftk3£5 

nutwood 7NPcfMt.' AN. -1 O’ 11;7B ,'sw-oc A 1 **. . . 

12SdcMs - Rttt 10,11,76 SA K^Isb 0 - 50 

Brtna. RdllmaWs 0^79p . ‘ ^ ,8 ' S 

Burnley 1 2'MXBdl. R-d. -10 '1*178 E6.77KB Wrif jii . 2 #.f° 

Carrinoton Vlyclla 0 .S 3 B 25 p HTV 3. Sir- • . - - 

C S8S8T Red. .-'on 1 -76 i ' 

?SB 5 !i 

Oywsbvnr 7Wut8A Rail. 10 11 >79 3««.»r L L 

GUMte* . IZhmCBdv Red. 10 11-7*. .jlWftft. IWS^B 5 

CS22ES ~ I DC 2.1740-- . .. . 

HamHhlrv qi.rfr 1 ' bnt 78-79 49anr ’- ' Iteaoik Jahnwi.22t 
H-irTnoW (Artt«^ 0J9So Johnstone (W.-.F.i 18 cts. 

l-rm V rI^ n ;f«2St -iMssiSo ' 1 ■ lolno (John) Orel, and AOl 

Kettering 7te^Sw Red-**0ri1i76- 3«<*oc f g ,'^* e t ? 0 j Jrr % n — 
Xtis(a LinoDut-Kcootio- Bemad iMaO.ns - . tH??- .H^yLW.jy 51 

■w- 22 M , " t2kortWs - Red T 011 ’’* IS&SLSP&J&ggt- 

'.oth'an IteotBdh. Re". 10)1lr76 XSi2BB Mattiivyrt Wrigtoon 2.8826 
RBd 10,1176 North F ^k^H.lf 3b Ctv ' 

"Zzgr*^' 2 * 0 '**- “•* 

'lyth.nvitoc' l2i«n;Bds Radi T0nl'7B Kinross lOhocSds- 

cWicalt ; ,76 b . . ' ■ • Pe5d»eh YoVatM-zneil. 


C6.2288 - • ra'con Mimn b.^sd 

Brttlte RallmaWs 0 ^ 79 p . . &£* * IQb acedS-.B! 

Bntrdev 1 2 iwKBds. 1 Red. lO-line E6.22W 2 #. 

Wssss* 1 ? ‘* 3 c 8 f: RM ' -. 40 ,176 


“ CC.72HBI I . ■■■". R- rt ihotol- TOWpCBdS. Re* 

R £G^«< 1 ?hP*»dm- RMLv- -lOaiWB a **. h W <**, • 

T2HjrRds p-d 101 T 76 M 


. EF.22H*?-! V • — ■ .Wjle-IOHDCBdS-. "RoO'-' rB^r.l 

** , i**-.y **■-■ ■•»*' v ,7 * 

«-9— .s-nniol* 12 Wpt|Mb- Refl.vKI'lli76 j!"V d Ny wse»pera -S-Sd^lb 
W?j*5‘ "' * vale Royal .lOHorBiti^lied. 

w -,,-rrrimptan 12 morBo*. • Red.T 1 0*11-.76 Wj-muRlNllIte 1 0 lincBds- . , 

CS.27P6 .:*•.• ■ - ...... 

•ter- F-rert 12*ioKBdS.' Red. 10riH76 Wo«stenhO'mp Bronx* PoMde 
ESJ3B6 ■- SATURDAY NOVEM 

THURSDAY. .'NOVEMBER. 11"-. ' DIVIDEND i INTEREST . 

COMPANY MEETINGS—, . . . . Henshali. Vw.i OJtflo ^ M 

Sft^frSSE ifiS SL iw ' V SUNDAY. NOVEMB.- 

Or^PeTT. lO.Uooer Giua«einH Street W-. DIVIDEND 4 INTEREST - 

Oo*jr "Canmecrinp.' - • Winchester ■ How. New Zealand SUre_ 197B-BJ 
E.q. >1.30 • . Treasury 9**or 1980 «3ape- 
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I? ROLLS-ROYCE 

LIMITED 

Notice is hereby given that a General Mee 
the Meinbere of the above-named Company 
held at the Cheered Insurance Institute; ^ 
mahhury, London,' EC2V 7HY, on Monday, " 
pecemte; 1976- at 11.00 a^m. for the pur/. 
XlL-receivihg an account of -the Liquidalorsn 
'dealings and .of the conduct of the winding 
tiie fifth year, of the liquidation, (2) fiiii 
Vacahcles-in the representatives of Members 
CoBhhittee of inspection in the windihg : up of 
Company which may occur prior to the daft 
tneetmg.and (3-) to consider and, if thought 
tbe following resolution which will be ' prop o: 
Special Resolution ** That the name of the C 
be ritangefLlo 4 R-R Realisations Limited 
&■£.?/; i • l .' . '• . 7 E. 'r Nkhel. 

S«vr v i- =- ■: ' ‘ W. K. M- SU 

K-D. Wicke 
• ' .. . Joint Uquiv 

Stii-Novemberi 1978 


poss 

Fiat- 








f M 


mm 


m 















, 8 . Financial Tiiries ; Monday November 8 1976 





U.K TRADE FAIRS AND EXHIBITIONS 


Tiue 


5* 


Automated Production Exhibition (CL Nov. 12} 

Israel Book Week (ch Nov. 14) 

-3 Scottish. Packaging and Printing: Exhibition 

' vr,. U ...... Caravan Camping Holiday Show .s'. 

21 International Kitchen and Bathroom Sficw 

/ L7 ...... National Graphic J>esij?n and Drafting Exhibition 

SO Public Works and Municipal Service '.'Exhibition 

..••■0® Environmental Pollution Control Exhibition 

■■ r Y' 24 ....... Camping. Trade Fair 


■25 

/"- Dec. 5 . 
* , Dec. 2 - 

s. i .' 


Venue 

Belie Vue, Manchester 
Nat. Book League, W.l 
Glasgow 
Ea.-i&i Court 
Olympia 

London Hilton, W.l 
Nat. Exhn. Centre. B’ham 
Nat Ex bn. Centre, B'ham 
Harrogate 


Computer Peripherals and Systems Exhn. and Conf. Wembley Conf. Centre 
Custom Car Show . • Olympia' 

Electronic Displays Exhibition 1 and Conf./ Mount Royal Hotel. W.l. 

Royal SmitbScid Show and.Agric. Machinery Exbn. Earls Court 
Offshore International Exhibition and- Conference Nat. Exbn. Centre, B'ham 
Unit Load Show ~ Wemblev Conf. Centre 


TRSEAS TRADE FAIRS 


EXHIBITIONS 


v";-t .. 
>' =i5 

■7-18 
: ■ =..*20 

:• ^ -so 

■■7/23 
. -y 26 

7'.'>2S 

230 


■9 


International Technical Fair {cl. Nov. 27) 
Do-It-Yourself Exhibition (cl. Nov. 11> . : 

Mechncl. Handling Equipment Exbn. (cL Nov. 10) 
International Motor Show. (cl. Nov. 14)... 

Int. Hotel and Catering Equip. Exbn. .{ck Nov. 10) 
International Caravan Show (cl. Nov. ifl) 
International Maritime Evblbmpn 
International Furniture Show • • 

International Hotel & Restaurant Fait 
International Food Exhibition 
International Packaging Exhibition * 

Italian Footwear Fasbinn Fair 
International Optical Fair 
Clothing Textiles Trade Fair ■ 

Electrical and Electronic Exhibition 
Inti. Fair of Machine Tools and Ind. Equipment 
Dakar International. Fair ' J.:"- - • . 

International Woodworking Exhibition ' . 
International Caravan Show - - . 


Stockholm 

companies, SCAMMEL TRAHJZRS. 

as follows: Mr. P. B. D arrant 

Pans 

(chairman); Mr. A. J. Coppen 

Utrecht 

(managing director): Mr. I. P. 

Turin 

Sumner (sales director); Mr. A. 

Munich 

IL Jarrett (finance director): and 

Brussels 

Mr. J. D. AbeU (Leyland Special 

Amsterdam 

Products Group managing 

Brussels 

director). 

LKisseldorf 

Paris 

Paris 

Florence 

Brussels 

Frankfurt 

★ 

Mr. D. 1. Wolstenbolme has 

been appointed - production 

director of SIR W. H. BAILEY 
AND CO., an JMJ company. Mr. 
Wolstenholme was previously 
general manufacturing manager 

Singapore 

of Flexibox. 

Tehran 

★ 

Dakar 

Mr. A. T. Fatten has been 

Brussels 

appointed a director of the 

Amsterdam 

ARGUS PRESS HOLDINGS and 


SINESS AND MANAGEMENT CONFERENCES 


Ind. Newsp.: Chemistry in ind.— The Way^Abead 

CBMPE: Offshore Activities-Sub-Sea-Engw’g. 

Economic Models: Paper and Board Forecast 3 

Financial Times, investors Chronicle: . • 

World Insurance ' - - • r v -. 1 

...... Investment in 1977 Conference ‘ ; 

...... Henley Centre: The Path to Prosperity:: 

Inbucoii: Transactional Analysis /v; 7 .7 

Institute of Directors Annual Convention Y.. . 

SEMDA: Surveying towards tbe ‘80s . 

H. Mitchell: Organisation and Methods -Course 

.L... MES: Tbe Practice of Credit Control _ - 

..i... Financial Times, Oladc, The Oil ‘D any? -' 

Latin American Oil 

; PB1S:. Trusts and Capital Transfer Tax .. v 

Offshore Centre: Trading with the- OiJ-’ World 

Nnreutt Inv.: An Int. Approach, lo investment 

3 . W. D. Scott: Organisation and Methods- V 
. ... P-E Cons. Grnup: Leadership in ManiigasMnot 
10 . Urwiirk: Production, Management in Construction 

JCFC: Capital Transfer Tax and Small; Bdrib esses 

Bradford Univ.: Forecasting for Managers;- 1 

Method Dev.: Work Study Appreciation-’:.:- - 

TEE: Aircraft .AH-Wcather Operations r - 

I.WJH.: Industry 1977-r-Action for Growft 1 •- -- 

Imp. Coll.: Linear Programming in Acc’ttag.'Jb 'Fin. 

Sta niland: Prospects for Consumer Spe&linff 

:• BAC1E : Th® Employment of Young Pert^’: 

MTC: Supervisors an'd. Manaaerit Emnlowwent Law 

-lee. 1. . Inst Chrr. Accts.: PartntrrshiD.Tas PlamUdg 
V.iec. 3 . Roffev Park: Basic Accounting for Maiihgafai.-.' ’ 

I.B. A!: Democracy in Industry ‘ , ■; 'Vrv 

ESC: Finance and Credit for Industry/ ^-.V 

■ Metals Soe.:. The Human Factor in PlanM^eration 

MCE: International -Finance Conferen(^./ v. 

Frank Jefk'ins: Planning Press RelationiTi - 

; Assoc. Certified Accountants: Insolvency^./ ‘ 

v Tax & Prprty. Serv.r Moving. Funds Armjha’Europe 

‘ G. R. Tutorial: Balance Sheet Analvsis^eminar 

- City 'University: Issues and .Mergers .7 . - • 

Kepner-Tregoe: -Decision; Making for 

7. RTIA: Iran 1980-86; Dev. ProMem$\and 

: Financial Times, Petroleum. Times, 

Underwater Technology, Institute of;] 

Ocean Energy: Oii in Deeper Waters 
Br. STxippersY-Carriagc of Dangerous GoodsTtySea Cafe Royal, W.l ' 


11 
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-■19 
26 
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Wembley Conf. Centre 
Cafe Roval, W.l 
30, Old Queen St., S.W.l 
Royal Lancaster Hotel, W2 

Johannesburg 
Bowater House, S.W.l 
Barrington House, E.C.2 
Roval Alhen Hall. S W.7 
Great Barr. Birmingham 
Reeston. Notts. 

Connaught Rooms, W.C.2 
Mexico 

London Press Centre, E.C.4 
Connaught Rooms, W.C.2 
Malta 
Swindon 

Training Centre, Egham 
Slough 

Nat. Exhn. Centre, B'ham 
Heaton Mount. Bradford 
Leeds 

Savoy Place, W C.2 
Europa Hotel, W.l. 
Exhibition Road. S.W.7 
Carlton Tower Hoteli S.W.l 
Bennington, Oxford 
Leicester 

St John's Hotel. Solihull 
Horsham. Sussex 
Rnyal Lancaster Hotel, W.2 
Cumberland Hotel. W.l 
Royal Garden Hotel. W.8 
Geneva 

Connaught Rooms. W.C.2 • 
Hotel Russell, W.C.t 
Inn on the Park. W;I 
Post House. W.2 
Gresham- College, E.C.2 
Rnyal Bath Htl.. Bournemth. 
Chatham House, S.W.l 
Birmingham Metropole 


APPOINTMENTS 

Executive 
posts at 
Williams 
& Glyn’s 

WILLIAMS AND GLYN’S 
BANK. From November 15 Mr. 
S. Proctor becomes assistant chief 
executive and head of domestic 
banking; Mr. D. B. Reid Is 
appointed executive director, 
related services: and Mr. H. E. 
Farley Js made divisional director, 
northern division. 

★ 

Leyland Special Products has 
announced details of the Board 




the ARGUS PRESS and will con- 
tinue as company secretary to 
those companies, which are 
members of the BET Group. 

•k 

Hr. Masayuki Matsu miya has 
succeeded Mr. Mikihfko Banno as 
a man aging director of HAMBRO- 
MTTSUL Mr. Banno has assumed 
new responsibilities at the Mitsui 
Bank, London. 

★ 

Mr. John Marsh, director- 
general of the British Institute 
of Management from 1961 to 1973, 
and its assistant chairman 1973- 
1976, has been appointed U.K. 
chairman of W. D. SCOTT AND 
CO. He has also become a Board 
member of W. D. Scott and Co. 
(Nederland) BV. Mr. D. S. Scott, 
deputy chairman (U.K.) and 
regional director-Europe, _ has 
has been appointed managing 
director of W. D. Scott and Co. 
(New Zealand) and a director or 
W. D. Scott and Co. Pty. 
(Australia). 

* 

GENERAL FOODS CORPORA- 
TION. New York, has elected Mr. 
James C_ Tappan a corporate vice- 
president and president of its 
European operations. He had 
previously been managing direc- 
tor of Procter and Gamble in the 
UJt He will be based in Brussels 
and succeeds Mr. James H. 
Whitcomb, newly appointed as 
president nf General Foods' Latin 
American operations. 

★ 

Mr. H. F. Purchase has been 
appointed a director of HODGE 
LIFE ASSURANCE COMPANY and 
HODGE GENERAL AND MER 
CANTILE INSURANCE COMPANY, 
* 

Mr. Richard Killlck has been 
appointed head of the new Cora 
puter Systems Department for 
the CABLE AND WIRELESS 
GROUP 
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1st DECEMBER 1976 REDEMPTION 

SHELL INTERNATIONAL FINANCE N.V. 

US $60,000,000 8% Loan 1986 

DRAWING OF BONDS 

NOOjCE IS HEREBY GIVEN* that a DRAWING OF BONDS of the shove loan took place on 21st October 1976 attended by 
Mr. Francis Croft Baker ofthe firm of John Venn & Sons, Notary Public, when 3,100 bonds for a total ofU.S.$3, 100,000 

nominal capital were drawn for redemption at par on 1st December 1978 from which date all interest thereon will cease. 
The nominal amount of this loan remaining outstanding after 1st December 1976 will be U.S.$53,B(k),000. 

The following are the numbers of tbe bonds drawn: 


iNKING APPOINTMENTS 




pnath^ Wren , .'Sjsgs^jgfe- 

►anking Appointments the banking profession. 


are looking f or.su ftabl/experienced.cihdldanes to fill the following vacancies: — 

SENIOR CREDIT ANALYST to £7,000 



PORATE FINANCE 7 .-. ..^.£8,000/ 15,000- 
DICATE LOAN MANAGER... c. £15,000 
0 LENDING OFFICER ,.c. £8^000 

RESPONDENT BANKING 
MANAGER ............ kc. £7,000 

KING HALL MANAGER...!., .to £8,000 


AUDITOR to £6,000 

FX/STERLING DEALER C. £6,000 

SECURITY aERK (charged). ...c. £4,000 

EARLY-RETIRED BANKER c. £4,500 

ANALYST/PROGRAMMER c. £4^500 


Please telephone KENNETH ANDERSON (Director) or SANpRA McCREDDIE 


an Wren & Co Ltd. 170 Bishopsgate, 


OX-623 1266 




Ml ^ IERAL APPOINTMENTS 


INTERNATIONAl LAWYERS 

osoiblislwd Arab Nvldanlsnil imnnonerit Company, hoidqujrtrred 
Arabia, raqntr«i ; lawyer* -for it* Half -inchidlnE » aonlor lawyer 
lait ten yean' experience .in international marcham or- inveitmont 
Tbe company it a lender and invtuar in Arab countries, is 
In excess of a quarter, of a billion doHars. and has offieei In 
■ab countries. It in engaqed. in Eurorrrrket (ending and, therefore 
yers experienced not only : In . Arabic Jaw, but aha In Common 
idilarly u relaxed to loan deed mentation, and merchant or 
bank rag. Fluency In Arabic and." Engl lib '[spoken and written) I*, 
nsnt: fluancy in French, although not- a requirement, would be 
ge. Travel, at.dmet extensive, will be required. 

'Ion Includes bousing, attractive loan far automobile, and home 

• interested in challenge and opportunity For. future growth, send 
experience and earnings to: 

ox A5738, Financial Timet. 10 Connon Street, EE4P 4BY, 


PORATION LOANS 


eterborough City Council Bonds 

inimum of £I0,(XX) - I4X 


Miinimum of £1,000 

iS'K 2- 3 y«*« 

Treasurer, Town Hall. Peterborough, PEI lHQ. 
. t V ^ Telephone 0733 63141 ext. Jl6 



ALLERIES 


- XT. 43. oia Bond St. W.l 

ENGLISH POHTRA1T 
• Until tat December. Mon.- 
. »: Tnurs. until 7. 

-,-14. Old Bond St„ W.l, 
PHOTOGRAPHY Tfifl «Tat 

• • .Itil 1 December Mon.-Fd. 

. : IP-1, 

.£M Gallery, zo. fiuwii 
. sra houevi. W.Ci. OI-BSS 
hiwttons cnaries Wlnjmait: 

- 950s ana Sites and Views 

' y Italy. . 

• - ires, 40. Albemarle Street. 
. . ANTOINE BLANCHARD. 

Old PafM;- and GERARD 
-aocs of France. Until Nov, 

. •’ ' EMY .09 -ARTS. 0.1-734 
•. ^ ,>)wry. R A Closes 14 Nov- 
■ ■ dally Adm. 60n. 30n on 

. •» JMfl 1 .45 p m. on Sonuays. 
V- HIES. 4. Cork 5L. W.l. 

.. r‘ TRAIT Tudor to Geerfllan. 
. 9 30 ro 5.30. Sat. 10 

, ss. until 7. 


MARLBOROUGH. «. Albemarle 51.. W.l. 
Edward SEAGQ. Paintings. Dr^np* ana 
Watercolours, GRAPHICS; Victor 
new Pt chinos. UnUI 37th November- 
Mon -Fn. 10-5JO; Sat. 10-12 3° ■ cvU , 
SPENSER, 5-. A. .. I?IRST LONDON ERHI- 
BfTION WILD LIFE PAINTINGS *N 
GOUACHE by Mcrwn Seapreve. Friday. 
5th November to 13th Nq.emtser. Daily 
9 3O-5.30 njn.; Satursjimn-l p.it '«■ 
- Gnifton Street, aond Street. Loncwn. 
W1X 3LF, 01-GW 0791. 


CLUBS 


HAUTE CUISINE -- EROriC CABA RET- 
^-jance and MendHnes* lor the m«' 
■ernlng tastes- 9 P-m -3 a m. Monaav 


folilfurdiv. - ■ JUM A.‘s Restaurant Cabnrot 
fnauIrloB end 


. ”* i-u 

Clusc Enaulrles end 

1071 iday). 930 1«4S vevg 1. 4. OgLc « 

York Si reel. SC James 's.Londor.S.w i . 

EVE.-1B9. P«ent Street. 734 0557- A '“ 
carte or Allln Menu. Three , 

Floor Snows 1045. 18-4S- 
«u*lc of Johh“V Hawkuswortli G f riefioa- 


COMPANY 

NOTICES 


-TENDERS FOR GREATER LONDON 
BILLS 

1. The Greater London Council hereby 
«j«e .notice thet Tenders will be received 
at the chief Cashier's Office. Bank Ed 

- '" j ' |S" 


London EC2R 8 AH. bn M-mdAv 
15th wovemher. 1976. at 1Z noon tor 
Greater London Bills to be Issued In 
conformity wlih the Greater London Coun- 
cn (General Puwersi Act. 1967. to the 
amoBirt of C3S.OOO.OOO. 

J; The_Bilb will be In amounts ol £5.000. 
£10.000, £25.000. £50.000, £100.000 

orEZSO.OOO. Thev will be dated Thursday. 

jJovemfrer. 1976. and i W/f be due 9t 
d*v» after date, without days o* grace. 
9. Each Tender must be lor an amount 
not than £25.000 and must soectfv (be 
amount per cent, (being ■ multiple of 
hatfpennyi which will be otveo 
tpr the amount aoplled for. 
k. Tenders must be made through 
LaiMtae Banker. Discount hom or Breker. 

Bills will hailed and Bale at 
of England. 

■ "OtWcacion will be sent by pdsl. on 
me-Bnie day as Tenders are received, to 
in wCS 50 " 1 whose Tenders are accepted 
^?°* e W !« W1 and payment ht full 
ZrrJ&L. ■mount* due Jn respect of 3iieh 
Tender* must be made to the 
nane -M England. Loans Office, by means 
£.“*90 bv draft or ctieeua drawn on 
, L “4ok of England not later than 
1975 “"»■ 011 Thur *flav. 18th November. 

LShsL must be made on the orinied 
thU M .rWif h "•■7 .h* obtained either from 
Cashier's Office. Bank of 
cSmSS: London, EC2R BAH. or from the 
R ml* P mras a* The County Hall. 

Ih» . Crear i- r London Tnuncll fes 
-Httht of reject I nq any Tenders. 

' M. F. STONgFROST. 

ro. F,nncM sw * c «- 

WffL SE1 7PB. 

pm Npvy mtw.r tdTfi ■ 


IRANIAN BANK requires typistfrecep- 
tionjst with working knowledge of 
English for their London Office. Apod- 
cants most have ability to type In FarsJ 
as well as being fluent In the language 
Salary £1.800 n.fl. plus fringe benefits. 
Applicants should submit details of 
.their .aballftcatloni and prtvleos experi- 

ence to Box A 5742. Financial Times. 
TO, Cannon Street. EC4P 4 BY. 


HOTELS 


HYDE PARK ROOMS 

First class bed and breakfast 
centra! London, budget rates. . 
Hyde Park Rooms 
131, Sussex Gardens 
Hyde Park, W1 
Ring 01-723 0945 


CONFERENCE 

HOTELS 


WINTER CONFERENCE 

SALE 

£13-50 per person inclusive for 24-hr 
conference package. 3 star Hotel with 
73 bedrooms and all amenities. Ample 
cv-parkiti£ space. If acres of garden. 
LINTON LODGE HOTEL, 

LINTON RO. (off BANBURY RO.) 
OXFORD. 

Tel: f9865) 53441 
John or Carolyn. 


NOTICE OF REDEMPTION 
- r . to the Holden of 
_ b.c.s.c. 

European coal and stto. 

COMMUNITY 

. : 1 so doo.ooo 

Curpmn Currency Units on 
... ' 0% 19 70 Bonds d ue 1983 

ffS SLAjg Byiar as 

■ten s„rs c ' 

n«*l Agent, inn selected, in the 
"•“Si!**. 01 * notary public and of a 
£r52*«t*!iira ol the E.C S.C. an 27th 
SUSSST’ , ’^TG. ES 000.000 principal 
!*“!**! Bonds whose son*! numbers 
Wlowt: 

sews A Denominations of El 00: Nos. 
_0*32a tp 06R27 Inclusive. 

Denomination of E1000: Nos 
048M to (J96ST Inrluulve. 

Tfi* Laan Bond* so designs ted Jw «. 
"Towion wifi become and due and 
? *t 100% ol ihe nrnxioal amount 
TSM * December 1976 In the 
21™** selected In accordance with fho 
“TJ^Sibn* »ot forth on rhu Bonds- Thev 
snowd be presented lor oayment all' 
“{""■lured, coupons attached at the olfices 
•f 1 *n* paving a gen Li mentioned on I he 
Hid lc »he prospectus. 

BANQUE INTERNATIONALE A 
LUXEMBOURG 5. A. 
Fiscal Agent. 

>♦« Kr'YAL ’BAhTRTirScBfLX'HB 


-.- WRtM.OOO ODD FLOATING RATE' 

.'m „ CAPITAL NOTES 19B3 

--Lor the interest Period Bth November. 

to 9th May, 1977. the Notes will 
™ry a RMe nl Interest of 7*. oer cent 
.antium. . Interest for the period will 
**» U5S391S per Note, which will 
>* payable on 9th May. 19T7. against 
aTt *§5«a6ltHs of Copoon No. 2- 
.Jr? Payment date and dollar amount 
• above may - or amendod without 
l ? lt w- lfs the event of an mention or 
ciwncning of the Interest Period. 

- , KRGOIFTBAHK S A. 

LUXEMBOURGEOISE. 


CONFERENCES 


INDUSTRIAL POLICY 
AND THE INDUSTRY ACT 

A one-day conference to discuss recent 
changes In • government's relations with 
Industry, with emphails on the N.E.B. 
and the E.E.C U sources of finance. 
Four expert speakers. 
WEDNESDAY, 34th NOVEMBER 

SUSSEX CONFERENCES 
Brighton (0273 ) 772595 


LEGAL NOTICES 


Ifo. 003660 of 1978 
In the HIGH COURT OF JUSTICE 
Chancery Division Companies Chart, la 
the Matter of NEW CENTURY CON- 
STRUCTION COMPANY. LIMITED and 
In ihe Matter of The Companies Act 1948. 

NOTICE IS HEREBY GIVEN, that * 
Petition for the winding op or the above- 
named Company by the HJkU Coo a of 
Jtutlee was on the 3rd day of November 
1978, prefir rued to tbe said Court by 
GROUT* 4 TOTAL SECURITIES LIMITED 
whose registered, office Ifi situate at 
Farncombc House. Broadway to "ihe 
County of Hereford. Dealers In Security 
equipment, and that the said PetlUoa 
I; directed ro be heard before the Court 
silling at the Royal Courts of Justice, 
Strand. London wcsa 2LL, on the 6th 
day of December 1978. and any creditor 
or crmtrfhutory of the noid Company 
desirous to support or oppose tbe making 
of an Order on tbe said Petition may 
appear at the time of hearing, to person 
or In Ms counsel, for- that purpose: 
and a copy of the PeOtlm will be 
famished by tbe undersigned to any 
creditor or contributory of tbe said 
Company requiring snch copy on payment 
ol the regulated charge for the same, 

J. E. BARING & CO.. 

3U, Queenstown Road. 

London, s.w.8. . 

(Bcf: HRS/GB.) 

Solicitors for the Petitioner. 
HOTS— Any person who Intends to 
appear on the bearing of the said Petition 
must serve on, or send br post to, the 
above-named notice In writing of his 
intention so to do. The notice must state 
the name and address of tbo person, or. 
If a Brm the name and address of the 
firm and most b» sUmsd by the person 
or_flrm, or his or itwlr solicitor rif any) 
and must be served, or. If posted, most 
be sent by post In sufficient time to 
reach the. above-named not later Hub 
four o'clock - In tbe afternoon of the 
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33800 

33810 

3382S 

3384= 

33865 

33879 

33B38 

339a 

3398T 

33972 

33973 

34007 

34019 

34053 

9(0® 

34131 

341® 

34351 

34378 

3(228 

34258 

3H7S 

342a 

34300 

34306 

34309 

8*318 

34*22 

34438 

34442 

34453 

34490 

84534 

34532 

3*533 

34656 

3*566 

3*fi73 

34614 

34027 

4fi£flD 

um> 

34679 

34889 

34 BBS 

3*701 

3*745 

3*777 

8(794 

34884 

34821 

34828 

84866 

34870 

34882 

34883 

34951 

34970 

30U 

84962 

34999 

35004 

880=8 

350=9 

35033 

m® 

»1W 

35157 

35168 

35293 

35304 

35207 

35233 

35250 

8528* 

35286 

35292 

35316 

35323 

363® 

35334 

35338 

053® 

35368 

35374 

35309 

35407 

35411 

35413 

35413 

35434 

35465 

35477 

35492 

35KD 

856® 

35647 

35643 

85653 

35C63 

35696 

35722 

35748 

35179 

35788 

88798 

35802 

35805 

2S812 

35835 

35855 

35368 

35875 

35873 

35879 

35893 

.35807 

35912 

SW31 

36946 

359® 

SG025 

36007 

mu 

36134 

38144 

9GX82 

351® 

86174 

363® 

scan 

30348 

362S8 

86260 

36297 

38832 

36335 

asm 

363S2 

38393 

36404 

38430 

38437 

30452 

3S«a 

36498 

35199 

36506 

065X3 

365® 

36595 

38823 

36841 

aevn 

asm 

38910 

36914 

30B17 

38803 

88070 

36088 

36892 

37015 

370X8 

37043 

37065 

sum 

37091 

OT098 

371® 

37113 

sn=* 

37125 

31328 

371*0 

an 60 

BH60 

37218 

37230 

372*0 

3704* 

37257 

37285 

71341 

3T8S5 

TO® 

87375 

37374 

373® 

373®, 

3tt a 

87405 

87408 

374=0 

37439 

'87468 

37474 

37477 

37530 

31834 

vrsm 

87588 

37617 

87633 

S7632 

37833 

378® 

37974 

376S1 

37683 

87725 

87741 

37763 

37770 

37775 

37793 

37800 

areas 

37880 

vim 

379X7 

379X9 

37835 

87943 

3T958 

379® 

39005 

38022 

380® 

38087 

38078 

38084 

38094 

38159 

38X67 

3a 78 

saw 

m® 

38237 

38245 

88265 

38262 

88301 

88395 

38341 

38367 

383® 

38418 

38419 

384*6 

38*51 

384® 

3W89 

38478 

38E00 

anaia 

38535 


38589 

38507 

S8SS4 

SPH4 

88547 

39654 

39683 

sam 

98974 

39700 

38721 

39750 

38783 

38003 

38800 

38859 

38863 

sums 


38939 

38980 

38002 

39020 

39022 

39043 

39066 

30OT1 

39065 

38088 

39133 

39134 

89152 

39182 

39131 

39220 

30221 

3991 

38249 

33082 

38268 

39287 

39313 

39335 

39415 

39482 

38484 

39490 


39535 

39545 

39546 

39557 

39571 

335a 

39588 

39605 

38636 

39648 

38700 

397*9 

80751 

3B755 

39768 

397® 

90801 

39609 

39814 

39817 

39630 

398=2 

30823 

-3ttH 

30879 

3®® 

39908 

39335 

30038 

309(0 

30856 

39961 

38676 

39979 

39989 

40000 

40011 

40044 

40082 

<01® 

401® 

40353 

40221 

403(8 

40061 


40305 

40349 

40385 

40411 

40429 

40445 

404® 

40*91 

-40194 

<0543 

*osa 

405® 

<0990 

40628 

<0640 

40687 

40658 

40672 

40689 

40700 

<0717 

40721 

40722 

<0792 

407® 

<0937 

40941 

<0850 

408® 

40693 

«eoi 

40921 

40928 

40947 

409® 

4X002 

41016 

41018 

41009 

41039 

43010 

41083 

41083 

<1104 

41X35 

411m 

<1X97 

<1=31 

<1234 

41=84 

<12® 

41388 

41312 

41360 

4X390 

<1*30 

41*57 

41464 

41488 

41588 

41539 

41576 

41590 

<18® 

41620 

<1649 

41607 

41698 

<1706. 

<1715 

4X723 

41743 

41751 

41784 

418® 

4180* 

41848 

41871 

41879 

41808 

41926 

41912 

41R51 

41974 

41 983 

41988 

41988 

418S5 

42011 

4=0X8 

43046 

4=080 

42087 

42080 

420® 

-42238 

42241 

4SS4G 

<23® 

42281 

<390 

<2309 

<2313 

*2344 

4=38* 

<2367 

<2396 

4201 

*3441 

<2173 

<2513 

425a 

<2561 

42577 

<2591 

acret 

42623 

42630 

43672 

.42694 

<2753 

42805 

*2883 

42898 

42916 

42933 

42925 

42971 

429® 

0013 

430=0 

43038 

43048 

43078 

43094 

<3133 

43139 

<3141 

<318* 

43194 

asam 

<3206 

43214 

<0220 

43253 

<3371 

4330* * 

433® 

43OT 

43367 

43883 

<3388 

<3399 

43424 

43428 

4345* 

43473 

43488 

43517 

*3320 

4332B 

43539 

43535 

<3586 

<3501 

43597 

<30® 

48638 

43848 

43874 

43714 

43715 

43750 

43195 

<3836 

43827 

43846 

<3854 

*3857 

<3880 

43889 

43881 

43896 ' 

<3896 

43900 

<3902 

<3910 

<3936 

<3937 

43945 

43958 

48896 

<3999 

4*002 

<4013 

<4033 

<4035 

44039 

<4071 

<4076 

4*080 

<4083 

4<0® 

4*1=3 

(4140 

44144 

441® 

<4225 

<4239 

<435* 

44268 

44250 

44261 

44271 

44274 

442® 

44288 

«aw 

44316 

<4335 

44354 

*4359 

*4376 

4438* 

44397 

44*68 

44461 

44408 

44475 

<4479 

44506 

<4606 

4*523 

44533 

44537 

<4552 

44577 

445® 

446® 

44506 

44597 

44606 

44610 

44620 

44638 

44639 

4*852 

<4674 

44878 

4*685 

44697 

44741 

<4759 

44759 

<47® 

4478* 

<4774 


<4718 

44794 

44802 

44024 

4(8® 

44835 

4(839 

44856 

44865 

44871 

<4896 

44930 

44959 

44973 

44874 

449® 

44984 

4085 

<£006 

45025 

<50=9 

<5074 

45131 

<51® 

45161 

<6160 

48903 

4528 

45333 

45241 

<53® 

45273 

45377 

45C8S 

<5323 

*5331- 

45349 

<6357 

4536= 

<5384 

<5418 

45423 

45447 

45538 

45548 

46645 

45848 

-45689 

45687 

<56S9 

<5751 

45756 

46781 

457® 

■45777 

46851 

<58® 

<5074 

<5878 

<£037 

45562 

<5958 

45901 

46037 

40066 

46112 

<6116 

46131 

<61<5 

4620 

46375 

<92® 

<6289 

<62® 

OftflfH! 

<6316 

46360 

46368 

<8377 

46373 

<6381 

48382 

46427 

46429 

48400 

<6445 

45461 

48495 

46502 

<8327 

46356 

46578 

48589 

46565 

48802 

46615 

46830 

48869 

40591 

467061 

4672a 

46736 

<6744 

46763 

<6843 

<6849 

46895 

<6804 

40X1 

40934 

<047 

47005 

47015 

470(3 

470*5 

47054 

47058 

47095 

<7151 

471® 

472a 

47239 

47343 

<7248 

<7251 

<7253 

<72® 

<73® 

47317 

473® 

*7483 

47613 

<7536 

47644 

47587 

<7592 

<73H 

47810 

47655 

47680 

47681 

47685 

<77*0 

47755 

■47775 

<7777 

<778* 

47903 

47836 

<7845 

47850 

473® 

<7870 

<7911 

<7W4 

<7965 

479® 

47STO 

47987 

48015 

48018 

<8027 J 

48010 

48043 

<50*5 

<8054 

<9072 

48082 

481® 

48110 

Oftiis 

<8129 

43131 

<8156 

<a® 

48162 

*8170 

48195 

48206 

48231 

48234 

462(5 

48289 

482® 

48319 

<3325 

<8328 

48359 

48*02 

<8*35 

48441 

48443 

<8473 

48433 

48(90 

<8(53 

481® 

*8505 

485X8 

48530 

48540 

48544 

48551 

<8561 

48567 

48590 

<8653 

48668 

<8872 

<8630 

48717 

487® 

<8778 

48796 

48800 

<8321 

49840 

48858 

48858 

48859 

<3867 

<8888 

<8922 

<8925 

<89® 

*8977 

489® 

<8884 

48687 

<8989 

49045 

*9053 

49056 

40087 

49100 

49110 

<9113 

<9141 

49146 

<9156 

491® 

491® 

49181 

49192 

49199 

49204 

mao 

49225 

43=45 

49253 

40=30 

49S37 

<9303 

49304 

4837 

49338 

<0357 

49359 

49380 

48415 

0*32 

49439 

<9*45 

49450 

<9(87 

49482 

<8520 

49522 

495=7 

495® 

<9573 

40587 

49520 

-4S8G7 

*9706 

<9725 

■40737 

407*7 

49762 

<9767 

<9775 

49788 

<9799 

<8796 

0799 

49680 

49895 

499M 

49951 

49972 

son* 

50101 

Etnas 

50132 

50138 

60167 

£0184 

50315 

503® 

£0399 

£0410 

604® 

50443 

£0456 

50476 

.50488 

505X3 

50594 

£0612 

50629 

5065L 

50664 

50668 

80603 

arm. 

50775 

50828 

80839 

508® 

50881 

60890 

&Q90T 

5ms 

80937 

50966 

5104* 

£1051 

5105* 

5107? 

£1074 

51126 

51128 

£1148 

61168 

511® 

si si a 

61235 

51=51 

51261 

61272 

51277 

61360 

£1363 

51380 

51382 

51433 

5142S 

£1440 

am 

61484 

51470 

51500 

61504 

51530 

S1553- 

£1563 

5JB64 

£16=5 

51 ®7 

51G43 

6186* 

51665 

51676 

51737 

517*5 

5X746 

51756 

81187 

61769 

5178ft 

61780 

51781 

51908 

51 KW 

S1B45 

5X850 

51355 

£1877 

£1882 

film 

asm 

519=7 

51342 

51968 

£1970 

£1969 

soon. 

52015 

50051 

52087 

62090 

RMS! 

£2149 ' 

62X7* 

£220* 

5223* 

£2264 

£22® 

Earn 

822S7 

5=3=3 

SITES 

£2318 

52401 

53J35 

£2467 

53473 

ssm 

58522 

S2SH 

52557 

£555 

££577 

52578 

ansa 

£2664 

E2877 

52695 

aa» 

53700 

£3713 

52718 

52733 

£=733 

BZ749 

EQ7B8 

5(2731 

53815 

mam 

52838 

52346 

£2885 

£2894 

52300 

5=908 

■MOBS 

£2952 

53873 

5=917 

EQ9M 

53001 

*33008 

saw 

saw 

53077 

53062 

58lb7 . 

fpinn 

53128 

53150 

£3177 

El® 

531® 


SSM1 

earn 

taxi 

533M 

533=8 

53344 

533(6 

53419 

68(27 

63441 

£3450 

£3462 

53(84 

63466 

68567 

53519 

63557 

538® 

69596 

£9615 

£36= 

83835 

53646 

53870 

53691 

£3885 

53715 

637*1 

£3745 

63763 

53812 

£8859 

53861 

53871 

ana 

53883 

6383S 

£3891 

53937 

63938 

59839 

53942 

53952 

51009 

£4033 

54038 

&KK3 

5(046 

54056 

5407S 

£4079 

£4199 

54222 

54228 

64138 

542S5 

£4307 

£43=0 

6*325 

5433* 

5(035 

5*353 

543® 

54376 

£43® 

544=2 

54471 

54482 

64464 

54*67 

64473 

54481 

£4498 

544® 

£4515 

54520 

54534 

54535 

64538 

6*5(3 

54582 

5405 

5*617 

54020 

54627 

£4637 

£4658 

5M81 

64693 

£4700 

5*794 

64801 

£4909 

£4896 

£49® 

54965 

£5018 

8S0K 

55041 

550G6 

561=0 

£5130 

£5147 

55234 

55256 

£5285 

663U, 

55315 

6E327 

55338 

SS358 

£53® 

55441 

55*43 

£54(3 - 

65446 

55481 

56(88 

5500 

55497 

£5502 

56608 

£5514 

£5536 

56593 

OOCWTi 

55618 

E6651 

55672 

55673 

556® 

£5752 

£575* 

5S770 

6680= 

55829 

55830 

56637 

£5922 

£5958 

55078 

65379 

EGBQS 

5SN8 

66058 

66073 

56079 

56084 

£61® 

£60 

56129 

56X44 

56146 

55149 

EUfiO 

56186 

£6202 

56203 

£8335 

66=59 

56322 


scars 

68391 

.66416 

Sfid 

66*3? 

E6S® 

56S33 

56538 

£6603 

56854 

68688 

£6678 

58687 

K706 

56778 

sea* 

£8838 

56849 

66862 

50878 

56885 

56891 

58901 

56906 

56926 

56857 

56965 

56995 

57056 

67U0O 

57125 

57111 

57155 

£7X08 

G73S3 

5725* 

mss , 

57359 

5T2M 

57276 

57295 

572flB 

57312 

573® 

37342 

57379 

57407 

574® 

67442 

57(83 

57502 

67516 

57551 

57576 

57587 

£7591 

57829 - 

57658 

67863 

57884 

57676 

67677 

£7681 

57718 

57734 

£7778 

57795 

679GB 

67890 

S70M 

57810 

57917 

57967 

5797= 

57973 

51889 

58044 

68054 ' 

£8118 

56135 

68170 

£8301 

£8203 

58241 

58240 

58347 

58255 


58258 

58265 

£8=70 

£8285 

£8302 

£3309 

MMB 

£8330 

68370 

56376 

68377 

58379 

584® 

£8423 

58*28 

56434 

58443 

68440 

6B469 

58(85 

£8516 

58527 

58538 

S8SS2 

58588 

58500 

58630 

£8641 

58850 

56583 

£6714 

58765 

587® 

58792 

£8806 

58886 

£8913 


58928 

5fs*a 

59031 

59036 

£8871 

58078 

58105 

£9108 

Mill 

E8155 

59174 

59175 

50197 

58202 

69252 

seen 

59299 

59308 

80814 

£9332 

503(5 

59358 

5B361 

89384 

EMM. 

59403 

59405 

69414 

EB450 

59462 

B54ffT 

50507 

59513 

BBSU 

58SM 

89559 

59585 


&RJ1 

£9604 - 

S9G0S 

5JWU 

59658 

59573 

56680 

£9927 

«wa 

58331 

68704 

M9G8 

63721 

59741 

56742 

53763 

59784 

SS7BL 

£7788 


£0818 ' 

59633 

59841 

ffift* 3 59877 58891 59914 5S31T 

ffttfiess; EJ’.C. Baker, JVHmy j* ttOflC. . 


The above bonds may be presented for payment of the proceeds of redemption at par on or after 1st December 1976 at 
the offices ofthe paving agents named on the coupons in the manner specified in Condition 6 of the Terms and Conditions 
of the Loan printed on tne bonds. Each of these bonds when presented for redemption must bear the coupon dated 
lat December 1977, and all subsequent coupons, otherwise the amount of the missing coupons will be deducted from th© , 
principal to be repaid- 

Principal Paying Agent N. M. Rothschild & Sons Limited, New Comt, St Swithin's lane, London EC4P 4DU. 

8th NtambarimS 
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the intelligent ones 
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** BRITISH FUNDS 


Kwdexds I 
raid I Slack 

MiSJ.n. IBLMootrwi Si— 
fM5r-Au.Pi. Bt.\<wSi«.sa. 
■yj-.OJa. Bell Canada Sc. . 

M9y Nov Bow Valleyfl 

OJaApjy. Brasranfl ... 

F-MyAuN. Caatap.Bi.S2 


CANADIANS 


BUILDING INDUSTRY-— Continued 


DEAPEXY AND STORES — Continued 


Inure l I 1 I Price |Ual| Vi*M -juhr Jaa Can_Pari/ie S5 — 

One I Rack" I £ I id Ini. | Bed. Jiih» Jan. Do.4pcDcb.ElGO 

' ' . J-ApJy.O. CuUtilCanj 

“Shorts" {Lives up to Five *earsl ApJy.Qja. Harter Sid- Canjl 

MJ l-tHTreasuiy KPjpc 1876*. 99A 105 1055 lAM F-MyAuN. HolluifierS5__- 

10S I0M Tn?a5tr.-9-Pcl3TTii- 97* 3 « 640 136} Apr. Oct Hudwc'sB* 0„ 

IBS 15M Heclnc 3pe N-IT 9?% 9S 303 Jfi.fi JiU>- UudRCBJC Sa?- 

2fiM 2dSTnanuylI‘jrc7r}=-. 93% 3 S 1172 13.74 MrJe^D. LuperalOiU 

15M l.vN rrMsur73pcTT2.. - 93%«n 1LI0 3.20 9 72 ».JfeS.P Into , , — ■ 

2*11 SUKTrarippurtlpc '72-7T.„„ 93% Hi 4.27 l*-g U.ML0«B— 

I5S 15M]Treanuy9pc HK8C — 95% 4! 9 44 12.52 MrJe^J) Masses FergA „ 

141 I41u Treasure- HU ^pcTSC-- 95** 74 10 97 1335 June Dec. Pacific Pet SI 

am 3JS£v:h.5p7frT8 90 <a 20.9 553 10.76 — gaceGmSl 

PS &M rreasBO'U^T9^_ . W” U12J* 14^ Ji«* Dec Rio.Meoin 

95 OMIWllkpeTS-.V*,. W% - U.15 14.3 JJfc&D. Roj^IBkGaaH,. 

17M ITS neasnrj3pc-W 82% 11 B 363 JJ.14 SeUBMrJu SeamnjCo.(3I_ 

MM 35SlB«mcTi*KT-FS-.. 63*8 208 5.10 U14 F-MyAuN. Tog Dora BLSU- - 

IM lNlTrtasiry luitfcTSt; _ 91 A® 27.9 1151 1422 J-ApJy.O. Tra#f.C»o.Rpe2S^| 10% | 24.9) 8Bc | — | 0.1 

ISM 15N accmc'S^pcIG-W- ... 82Vql 1110 4 24 1935 SJg. u*t Prroium 39V6 (based on JL5955 per £i 
&S 3M Treason Spc IKS'*— 86% X 7 10.43 1434 

MX 14M Treasury 9%pc W* — . 86%H 839 1095 14.57 

I5D 15ITrcasur>ys«TT-eQ._ 79% 105 4.40 10 «7 , 

15U 15J Funding 5%pc TWO*. 81% 18.5 6 44 ILtt 

150 1SJ2 Tcmnrll'd* IS8L* SO% 8612-65 14.43 . BANKS AND HIKE FURCHA 

15A ISFrreasaiySiPclFiWl- . 77% 9.7 453 UM 

10 1A Treasury &‘4pc 1W1* - 85% 25fi|11.42 14 jj Dt rafen ib | [ 

Wd | * k „ 

Five to Fifteen Years 

}* ^^SSSS^S^ ins 10^ July Jan. ANZSAll. 343 

I5F k. MgK _ 1425 16.49 Apr. July Alexanders P.£l 173 

ITS lTMTroajuiylSpelS®*- 91% 1L8 1335 M.47 *gr AJc«n«mWB £94 

151 L*Ja FandingSipeK-M*. 72% 8i 7 87 21*2 4nn« AUMRwvcytl- 300 

10) lOJu rrrajniy8id» , K«tt 77% 36 1L40 1322 ««■ June An ied Mah---. 8g 

IN iMFuodmsSipcBWr:*. 62% 27.4 10 40 1321 mu 

2SJ 26J.i Tn>_amry:.’ipcT&St*. 67% 0.61185 1^.41 

11 Uu Inia'«por«3pcTM8-.- 46% 2a5 657 U-0f ^ sSS* 

IR.A 150 Treasury Spc -»® _ 50> 4 8.410.02 13.16 Sept Dc l^e&nv £% 

151 lWa Treisurv I3pc 1S9K5— 91% 8614.90 15 19 

150 15JITrca.«jii78%87SOS — 661; 10313.05 1451 Aug. .Teb. 

50 SAjFuadra^pc 57-01*. 497* UD 1165 14 02 ^ ^iklStodn 

Over Fifteen Years ■> J. o. Ja Banters X.YS10. 

SU =aJ a |TwasurvlS l 4pe-K*.. 87% 15.6J15.17 15.47 Au& Apr - 

14J UJurTteasurv 12*5X10* .. 86 7 6115 24 1553 . . . 

ISM lSaFundinROpclOG* — 47% 9ajl2.M 14.50 J“- 

™ hc^... 62xd 1U8I14 46 »g j£ 

13'ia Feb. Sept Ouu'l Ass. (SAIL 
Isa May cmnibt DM104. 

IS _20 March CTtaiKbl-KrlOO 

T5 y, — Corinlhiac 10p_ 

Tc'io Joae CiwL France PS 

13 in J«ru Apr. DawesiCRl 

iq to Mar. Nov. Haanay Dap. — 
ic'nq May ItaCsctr Back WSO 

ie rt June Nor. F. C Finance 

1578 “ First Nat 10p._ 

1540 — Da Wrrta.7>83. 

1 a'ar Mar. JuK- Trzzer An*. J0p_ 

« ?; June Dec. Gemrd Natni_ 

15 04 ^ Nov. Gibb* (A) 

157*1 15 7R Jan. July CSDett Bros. £1 _ 

L5 - a ' 15 - ZH March Goode 171 HrySp 

Undated Jan. April Grindleys 

. . _ _ . m 1 . -# 1 nc t tc m April Oct Guinness Feat — 

IF l.Ah.onsoU4{iC 26% 25.615.81 — rw. T n iv Hamhrra 

1J IDfearLoanTsK* 23%»l 25J0 14.83 - 

LA jotonr.yaxr-a W Z 25i 1450 - _ 

M — l^s 1-915.92 - sept Mar. Kong SbBfrSISO. 

5jxAJ U-Ojljoasols . Jsx IM* L4 15.13 - June Nor. lease! Toynbee. 

1A lOfTreasurySiipc lo% 25B 15.75 - Apr Aug. Joseph (ke^jO . 

Feb. OcL KcwUllnaun. 

“LNTERNATKWAL BANK June Dec. Bnf 4Sh«fflp. 

J5F 15A.|3pe&«*77-82 1 73%l U.7| 6 89 | 11.67 ^ ^ ~ 

Jan. SepL Manwa Fm. 2Dp . 

-CORPORATION LOANS .August MemirvSecs — 


17M I7Nrr«*uuiT^K' fri t; 

>M lsm*arao-W J :l*94*_ 95% 

IN IMl'IorJpc'ai® 50 

ISM ISNURBiury Uipc’Sfi*.. 32%el 

.I5S I5r.rfryeasuir0pC9MS*„ 62*j 

— I Treasury ISUpc E97*j 

15M 15N|Esch«|uer 13**i-c ’«t7 85**131 

1A )0)R^soiip6on3pc 1SC696^ 29% 

2U 22JafIr?ainryi3i»pc’ffrtt- 

1M ISTteasiuy 8*tpc 19bT*. 60% 

IN IluTrcasuryStpc 47%al 

30M 30SfTrcii. ISax^W* — . 99% 


SOM 30S Trees. IS^jcW* — . 

15J lfJaJTnasurySijpc 1999* . 

14J 14Ju Fondiog3a>f 9904 — 

6 A 50 Treaaorjftplljtoe*.. 

TOM 10S7reasuiy3*3>eTB.l2* 

2BJ 26Ja|TrecsuTT’»i>el215* 

Undated 

IF lAK , onwLs4fiC 26% 25i|lS.81 

IJ 1 DWar Loan T^c* 23%n 2518 14.83 

LA lOkonr Jjpc'Ol 24> 2 25i 1450 

&A SOiT reatary 3pc68 Aft — 15% 1915.92 

iiaj\Ju.O Consols I'jpc 16% L415.3 

16% SB 15.75 


10fTreasur'2'iPC 1 


yfisasSS?"' 98 14 ! i¥iS SS ® Kfe 

2a- i2 iSk J**"* Dec rttlA%SM8L 


IF.- lA.IRnnham£%pcTS-31-. 80% 

IF 1A Bn«ii3*ipe'7»77 98 

3CJ 3lDjEase*5ltfC-ra-7; 94% 

15 A I5F Gi-C.7%pc 1977 W, 

2SM aSTJDaiibpcS 90a 

22M 22N HeTli.5%pcTW0 T3> 4 

10M 10S Liverpool 7pcT6-T7 — 94% 

15M 15N De.^pc-fiMi 76i*a! 

1JJU.O. Iw-Sselrrel 22 

MF 10A UiaCnrp.Wjpc'TS-TO. 8712 

1A. tO. Do S»4pcl>6ffi 73i 2 

8F 8A LC£ 6pcT5-78 90% 

15M 15S Do3*ipc— « 63% 

15J 15J Do5l2PC*2« 61% 

1U UD Dn5*;pc ’85^87 52% 

10/ I0J Do Si pc "SUM • 52% 

1MJ.S.D. Do JtpcTDAft 19nl 

1J ID Middx ®jpc 75-77 92x8 

15M 15S Do5%r*’IS80 75* 2 

lOMr. lOS.r'ierocasUePjpcTMO. 82* 2 

15M l5NjVanickl2! 2 ?.l98a.-. 93% 


Id IK oune uec 

SS Aug. Dec. Hlnsier Assets^ 

i?o? June Dec. N’alBlLAustSAl. 

7V4t June Dec. Nat Cora Grp 

Aug. Mar. NaLWesLll 


j- 0- Jan. April 

Jan. July SeccwnbeMCtl. 
741 1475 Jan. July Siatcx Walker — 
1777 y nt Nov. June Smith St Anb. — 
66? 14 40 Jao- Aug Sand'd Chart £1 . 
» tJm June rradeDer.SLSO. 
S 14 14 Je S D TsLEk.Alr.50c_ 
M 14 SS Sept Mar. Union Dise£l_. 

H 75 ?? Mar. Oct U JIT. 

™ J- A. Jy. O. Well* Fargo 55 _ 

79 1454 Auf. Apr.[Wintnul2^>__ 
.95 1459 
1542 

14.74 Hire Pni 


rcSIMOMTEALTH & AFRIC.AN LOANS ' (Apr. Septh 


iLDebtSer.lOp 

ddeSHdii'lfip. 


t A lOJ-AnstPaxTS-Tfl — 86* 

1J IJ •'[Xr.S-pcTT^l. 79* 

. I A 10 -Da 5>jpc -3MB. 67 

ItJ 1lD-.YZ.4pel97F.-7B 84* 

2HF 28A -Do 6pc 76JO 79 

1SJ 15D -Da TJjjx "83-66 65 

1A lOjSth. Rhod. 3jpc S-TO _ 43 

15J 15J Dx6pcT86I 51 


861* 31BJ 6 40 14J*0 Cie B'c/eFrJOO- 

79ii Si 70S 1451 Aug Feb. Lloyds 6 Seot2Pp_ 

671, 8J8 14.47 Dee.IadScnLF^lOp 

aii. Hi 4 83 13 74 Oct. Mar. Prot-FinacciaL. 

iff Z-5? r? .T rw CAnr • rw4;r in- 


1SJ 15E 
1A K 


791^ 285 708 1451 Aug Feb. Lloytls k SMt2Pp_ 
671, 8J8 14.47 Dec. tad&nLFuLlOp 

oil. Hi 4 83 13 74 Oct. Mnr. Prov. Financial! 
79 -S7 7 71 14 60 Dec. Sept Strij. Credit lOp. 
65 175 1X87 14.78 SeP*- Mnr.jWagon Finance— 


LOANS (MisceLl 


BEERS, WINE 


U 1 J Agrir. Ml. 5pc "59^3 — 

30J 31D Aiccn UHjpc RB-M — 

30J 30J -rrl UpcSL 

1531 15N Po. I4pc 1979 - 

2SF 31A lCFC^LaM gr — 

31F 3U Da0pclST7 


44>* 15 1174 15.45 SepL Mar. |Aflkd Brews.— 49*2 
65% 175 16.97 1720 Feb. SepL AncLDidPrJOp- 18t 2 

92% 386 1409 155< Jan. July BaaChai'etoa. 75 

9Si 2 41D1525 1755 Jan. Jane BeH Arthur S0p_ 138 

57 S.7 16.04 16.60 Nov. Apr. Eockficgtons 86 


lAitharSOp- 138 
hfingtans 36 


97 I 175) 959 j 14.90) Aug Feb. Brown {MaHJiwi 58 


ISM 15N Do lOpc CISTB 102*2 1 5.411034 1 _ |Jan. Julyj&ifkley'* Brew.-I 31 


IM IS — Met Waler3pc‘B' 

301 31D I S5LC Spc ISB1 — .. 

30J 3LD Da without Wrnts. — 
' 30A 310|lltninHr7pc 


FOREIGN BONDS & RAILS June Dec.' 

| Price lUUIDn Red. Apr. Dec., 

Slack | £ I id | Gross | TrU Feb. July 


Astafacas* Sly— 

IJ le.SpcPrel 

U Brrfca4%pt As.— 
U Chilean Kiwd--. 


1 Yng4*2fc. 200 L5 

’pc Au. Whd 1U 

89ab Ari_ 58 L* 

Mixed .YU- 42 LID 

24A&S 32 35 

fc i pc , Z«« 47 U 

I71:pc81« 71 186 

eW-98 — 62% 13 SI 
-pc TO Aii_ 245 16 

!fla*8 57 306 

&J!pc 345 Uf 


IM INGrwkTpcAii. — 60ri 1U 15.94 

IF IA Oofipcfflaab Aa._ 58 Z.5 3 £5.23 

LA 10 Do 4pc Mixed .\Si.. 42 LIP 2 I4J7 

• May 1 Huns. ■MAss 32 35 4k H6J® 

301 3 LD* Iceland Bjpc *83-38 47 Lb 6*2 0560 

till iOJ Ireland TtpcBl^ 71 186 7% 15.08 

IM IS Dd»pC»1-9S 62% 135 9% 16.48 

IJ ID Japan 4pc TO Aii— 245 Lb — — 

5QJ 31D Dofipc 83-88 57 30b 6 13.90 

l A 10PeniAss2pc 145 UC 3 243 

IA 10 Roma man -JpcCs . 13i;d 157 — 215 

30J 3ID SGJ.6*2PclW0 — S67 305 9 968 

May 1 Tun nPpc 1991 S93 35 9 9.67 

15A 150 Turin 6 * 2 pclSW__ DM82 1510 6 J 2 1055 

1F.MJVN. IrneuaySaic 62 28) 3% 6.90 

U S. S & DM prices exclude inv. S premium 


20% 2Bll4.77^ 15JL Feb. Aug ButaeriHJ.l — 78 

97 1751 959 10.40 August Burtmnrood 74 

75% 175)12.43 16.70 Mar. Aug Ci(y Lna Del 30 

E7 4.10] 8.06 14.8G Mar. Nov. aarkflbttlmi- 52 

Feb. Oct Distillers 50p 104% 

. ...... Oct Apr. BlisiffictafifiSp- 13 

Is RAILS June Dec. Glenihet. 195 

JLarflDri Sj Bed. Apr. Dec. GcntteoOJWp- U>2 

| id j Gross j r*U Feb. July Gough Bros. 21 

Aug. Apr. Greenall Whitlgy 47 

z wT~ ~ Aug Feb. Grtene King 135 

d lb B— — Aug. Feb. Guinne* 103 

Dec. JuneffighldDW-ap. 96d 

Yl 3 £3.06 jan. Aug InTergordon 31 

, . Aug Feb. Irish Disrillers-. 40 

51 LD % S-94 April Nov. Marallan. Glen— 95 

June Jan- Mor t an rlti— — J 

118 2 «JJ Jan. June Sandeman 

;-5 Mar. SepL ScnttftNe* 3)p_ 

.L5 6J2 05 AO Feb. July TeacbUDisJSOp. ; 

2 2 S-S Ju, 7 Apr- WlaaebebC-S^. : 

j 13 0 9% 16-48 Oct Apr. lomatin — 

— . ,7™, Feb - Sept Vaox £1 ! 

50b 6 13.90 Jan. Sept. Whitbread ’A’ „ 

HO 3 2.43 J an. JucefWolv. Dudley . 

I 157 — 215 


15% 8711 - 

sad ub- 

95 17 41 
98 L7 3 


BUILDING INI 
AND 


AMERICANS 


Diridrads 

Paid 


as 


. J 3 aJuSe.De. 
SoFeJtaAtt 
MrJu. S D 
MaJuSeDK. 
DMrJuSP 
MJe.SD. 
Ja_\pJy.O. 
FJkiy-AuJv 
ApJy.OJa. 
MrJuSeDc 
4 Apjy O. 
MrJuS-D. 
FMyAU-N. 
ApJy.OJa 
F.MyAuN. 
MrJe.S.D. 
MrJn.S.D. 
My Au.N.F. 
Mv.AuH.F. 
MyAuN.F. 
F.MyAu.N. 

. SlaJuSe.De. 
HvANJb 
Mr.le.S-DL 
ApJy.OJa 
MJn.S.D. 
FJo S.D. 
MrJu.SJ). 
JApJy.O. 
ApJy.OJa 
J Ap. Jy. O 
^tr.Je.S.D. 
KrJiL&D. 
Ja.kpJa'M. 
XrJih&JX 
MrJu.S.D. 
MrJu.SD. 
*rJ?ScpJ>C. 
■ hD-Ju S.D. 
S.D.MJU. 
Mr JeAD. 
F.MyAnN. 
ApJuOJa 
Ja-ApJyXi. 

N F Sly . Au. 
MJniLD. 
Ju OcJA. 


FJWyAuN. 

S D MrJu. 

MrJu.SJ>. 

MrJe.S.D. 

JirJeSDec. 

AuN.FJUy. 

WsScJct 

Frt3t.% 

June Dee 


I Lull Div. | |YW Jar. 
| d |Gmtt[C*w|GrsOcL 
_ _ Oct 



June NovJAberdeepConsL 
July AberthawCem, 

June OeL Allied {BaniSa— 

My. | lYMJan- July ArrajlageShnks.. 43 

Hu Cw GrsOcL May AP. Cement £l„ 138 

Oct May BCASOp 20 

owe 1 — i- Feb. Aug BPBIncs.50p — 88 

— B- Mar. Sept Da7toeCoBv._ £61 
— January BaggendjeBrt. * 19 

— 0-7 Nov. July Bailey Ben I0p_ 9d 

— |-s July Dec. Balnbridge Il^_ 23 

— Jan. Sept Baabergers 26 

— 3-1 May Dec. Barrolt Dev. IDp. 51 

— 35 Jan. July BeaverGnxip — 27 

— 2/ Fob. JuneiBecdwood 10p_ 17 

— Z.“ November BenfieMiLaOp 20 

— £•! May Oct Henlord t£ 10p_ 39 

— 2j Mar. Aug BeO Bros. 20p — 28 

— 3.1 Jan. July Bfockii' 7320 p — 38 

— Oct Apr. Blundell Pern _ 39 

— 2.1 Oct May Brecdon Lime_ 50 


Kdnraod I')p_ 17 

infield iL.2Dp 20 
>nf ord J£ I0p_ 39 
EttBro&20p — 28 

iocBeyaZOp — 38 
imdellPHTn- 39 I 12 
wkaLiae_ 50 1 20.' 












LOOP — I 2 . 3 Sept JanjlriL r*edging„ 16 I 97 
I — 1 5-3 May NovJErown Jtaa: 20p 38 I 2D. 1 

76c I — J 2.3 Julv iBnwntee T1 38 

30c 




3n«ay del 
1‘I.Jct April 
Oct April 
Mar. sept 

Apr. Oct 
April Octj 
Mar. SepL 
Feb. OcL 
Nov. May 
Jan. July] 
Dec. June 
Dec. June 

Oct May 

_ .Jan. July 

2-4 Jan. July 

LjjNov. Mny 

Mar. SepL 
July OcL 
Jan. July 
Apr. Nor. 
May Jan. 
July Feb. 
July Oct 
Feb. Aug 
Apr. Oct 
Mar. SepL 

Jan. June 
Feb. Sept 
Nor. June 
Sept Apr. 
Feb. June 
Jan. July 





50 
75 
13 

40 | 12. 

120 j 28' 

41 I Z0J 
45 i 28.' 
24 
60 


136 
34xd 
12 
■12 

13 

* 

30 
10 

31 20.9 £75 

14 54 L48 

38 . Lb tl5 
35 IBID t3.07 
34 127 5.2 

4 638 — 

24% 238 L62 
33 874 _ 

19 U 154 
23 28.9 20 

. 35xd Lll 0 9 













Ift 


70 38)564 
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V ' • -, : ^’Tbe; Finan cladh 5imesr Mocday Ncwemb er 8 1976 

b \ w . $ V t xm7 aTOi4 r ,{ BC^n»ih-n»if«i- •.: . _. ■_ ®®Uraxce" 

' ■ ' -• Zlf* I . SWt PH» i*?| Sinr 5 !!we ^SSf**’! Slack I PH* i*#*‘j K |f„|JJ!| Pil 

r tfttMtiitsMfe s aga mw 

£- ••■.,- * -;•:- ^ MriLlKSUSL *.• -T --. •awlp Id sgly#’ 2 7 t? ?) 15 ’ 

*fV- Hmaadiiu. . 9 . HfldoX6 « 2X1 *\ £io* B mi va “ 

r.: £X6ft _ s3- Nor. Tak* ... w ”3b^ Z ii3 ~ 

— ■ - ■:•«» »n™CbnLSasn wT 28«?.W 23 M1S1 Jan-' -i>rt^fa?te«anr « “ «« “ 


Jy’JJt >L 


KANCE* *| PROPERTY— Continued 

4?*! I IFHI Wrtkn* I I- | Lad 1 Dt* I 

I ^ l t! I Vt |rn|m|tfR Paid Suck I Print i4 NS [c 


Krtk*® 


TRUSTS— Continued 



10-0 Apr, Sept Raim Leeds 
IS 9 — E*art!i-sN«: 

July. Fraternal Esi 




-,S"— — 1 37 


10 b 77 _ liiJ _ Apr. Dec. 

16 rS .49 — 10. W — Jan. Sepl 


TRUSTS — Continued 

| Slock | Fife* I?! SS WSJIjte 
[T rohircTogy— I 55 j 267] 175 j 0.9f <9153.6 


§ I ^ 7 ! L !! j y *n» 

03 I UK 7.0 12 «V ill 


s&»- a. sgis. fisi eh-* “HsasstH * jun = m - »: s 


ISetvkesJ 38ft |-&7 3.68 
ntyS8p_J fi 16 0.8 
ulnflJ M* f Li 0.65 


»14J 65 Mi 
ifedl 27 Jan. 

4 -].» 4-iiJaa.- 


SSfcJL Sl&lE 


Serving the w.'orid- 
. \ with 

financial exDertise. . 


fpaCapi'l — . 

iTT.roi-amwn— . 


•r 'fen. lames iMjlto— 22 24(jd257 2218.9 65 Jan. Jofe 

tVune Janitor K.SHH6. 300 35jQfa3c Z3 27 159 Oct Mar. 

•; .' -Oct JcgagcfcJfe^,, .. 6 Jj 410 033 A J2J 4> Dec. Apt 

• ->or Mus'd & 6 12ftp 10 1175 _ ■ _ _ _ Dec. Jttne 

ir.Apr. fchBsroCJnrs._ 25ft 32 T232 20140 55 Sept 3w 
X mg. fehnsonHUyXl 252 Mi 1J.CS 3.6 65 60 Nnvr M 

*■ :-4ov. JndfieL-U,_ • JO 1T75 1? *5 17 t — Juife G 

>ec. Kalamuoo 10p_ 17 ILK 173 * 15.7 * Way, M 

ten. KOks teds. 44 - U 263 35 90 46 J«L Jw 

;*4ifeBKtirsiii0p b 'Ulh ui 7J50 0 cl .ad 
BE il Kcn&w(A.15p_ 450 . 91 1201 0.6 4.4 — Dec. All 

tor. Klf miHi ... 138 205td426 60 '4i 5L5 Jan. H 

Snv nncKodelnt 30 3£ T133 20 70 46 Jan. U 

LCP.Kds 55 127 2.9 L6 10.9 80 Nov.’ M 

f vneSjClndllCTi.- 38 U «1214 20194 4.0 NOv. It 

r !Uj) ept LB.Clid.10p 42 U 3.09 L8 113 6.9 Jan. M 

. ' Vpr. LauKonlub — 46 9i 25 2« -24 7J Feb. O 

* Jec. Lavtex 19 10*75 20 03 1SJ 160 Oct As 

? ‘Jot. Lead lads. 50p— U2 209 T5.09 43 70 4.9 Jan- Jii 

v Drt. LeadenhaUSlft— 58 K6 13.66 28100 4.5 June EM 

■; .Hay uansfEdl 4S 49 t!4fl 140 S.1 22 J**, 

: aaeLetaffFobdlflp- 3Zh M.6 tL4fi Z5 11 80 Sept- M 

M LebosHanis 32 42 2.93 32 M3 25 MfclnOeJ 

"’.at LeiBhtott.Sp«- 23 H6 C09 24 5.9 3A 

S aw. LmcreCar.lOp. 72 127 482 19 103 20 . 

UpCreBplOpZ. 83 18-10 2.77 5^ 5J 'S3 

.- .l uly Uaocj Prods. 5p 55 lUlfl 1234 65 63 4 5 1 

— rpL LalmetlOp 61 93 254 35 44 5.9 . • 

U-tenKte SV 37! - _ _ _ •- 

; Faw.p JgM A Lais.- Mp 3Vp£ LU 20 f 9J « 

1- .fan. Lindsay & Wins- 20 675 — — — — 

■ Sar. Untuscries — L 48 267 40 27123 44 w- iZr: 

5 oneUpralLj 25 li 10 20 6-2126 ZTlZ 



M4h»Vt »lnl A? 10jl2.ll a il April Dec. 1 Jnrl lni <l^ J I PQ ZU.WU.O 1.1 4.1 pill — . 1.7,“ 2“' l" 1 * 1 '— J-4 — | — 

Sffldttate: iSn-. ?■?! 2^ 7^ 231 Jan. July Land Sccs.50pJ 117 at 432 14 5.7 193 Nwe»^ “ « 6*9 0.4 

sr^ ?B- Viisa "LaHte s^ese^sJa h &« - %irs&R?:sr » «sh 


68 a9idl.8 U 4.1 


" ■ r i)aWjmu'._l 12 I — I _ I _1 Z AugJTnifleeiCotp^ 

amheHAUantlC j ntL \ • tni A 4 aj I lUiknr Om tT nwc-rip !n« 


m I :m$\ &s:] ia 5 k:s m mm z u raw u 


24 U 7.019.9 

2-Zf H 5 - 7 25.® 

1 j 5 U 7.8 18A 

605 10 60223 

0.9 0.7 12.0 115 


June It'STmrFusdJJ-J 965 
c July 46 

7 March pr CikTnoslOpJ 40 


965 236 02. 

46 H5 0.75 

40 &3 0.4 


2 ^i 11 SiM nm* 1 . 


Tokyo, Japan 


MINES — Con tinned 
FAR WEST RAND 


- OJ - 
13 25 48J 
I 03 15 — 


DJ — Pad I 

25480 1 

L5 - Fob. Ang.fl 


9i 25 24 -24 73 Feb. Oct 

nS 20 03 18J 163 Oct A5£ 

B.9 t5.09 43 70 4.9 Jan- July 
146 t3.64 28 100 43 June Dec. 

41 t!48 1<U 21 22 

4.6 tL46 25 73 80 SeptZMW 

42 293 31 143 25 ttLln&Ot 


Sg^WP- 210 m 18.59 17 63153 Apr. S 

f*S&rT J2 W 13.63 20 7.1 111 Dec. Ji 

iMfflWtU 328 173 tl6.4 - 7.9 - - 

J4 d 5U 279 - 7.9 _ Nor. Ji 

ajaltoEDR 825 25J QU^ — 11 Sept J 

xte fo d PTim ifr 130 4M 1b£3 — 93 _ Apr. R 

B"fc»S13U £3U 4 - 23 - April A 


nUmHdes.20p 54 267 206 21 5.9124 . BnalfasdCrtE. su 

IC l 37M 111 03 — 0.4 - — Brazil Hit «U 394 

riwEstatw— 9 874 — — — 90 Apr. Wft BndCcffalerlQp. 5 


” “ Aug. Mar. Wialntolina— J117 !Z| 1U \ 11^ 4.M31.2 Feb. An&BaflflsRl 

__ _ _ Feb. July Tuan ini 51 14.6 165 j 0.9| 5.ffl32.B — Deeliraal 


“ — ■ 47 lli 0-06 — — — Feb. Aue.jDooraion6 

7.9 — — iMariw BctnfM 9 ™ _ _ _ 98 Apr. ABS-lgnuseiraier iaa. 5 oainu a 10 *1 a Apr. Sept. Vectjum bn*. — 91 26.7 15.69 11 9.6 15.0 Aug. Feb.lEaa Drie m 

7i9 - Not. June 16 IDi 977 Aug. BnLAm toJ. 2 4 $*§& £o 80ll36 Dec. Yorks. & Ions- 14 U 105 U 120 14.6 

13 — Sept FWi. McKay S msl 20p. 62 238 14 13 3i 29.6 Jane Dec. BnushAs*.h « 1751 16 a 5.0I * December lortjretn Bp— 3 B75 — — — — Feb. Aug- EJsbnrff Jti- 

9A — Apr. Wot. KWfrarci WIl Mil- U'z 7,4 tfl.41 — * _ Qct Aprfl fl^T.Defd — . 64 ill 4 65' Z.1 112| 67 Pec ‘ Juae'iSwogOi'slBftdl 44 27if 29 28 20J 35.7 Feb. Aug.W4rtebe( 

2j| — April AlW- Hountriewap — 23 2M 109 6.4 73 33 Feb. fat- gnthd-iCen. ^ a? 28 LI 70 20.2 Feb. AuS^mI^o] 

December Muct!ow(24J.) 143 li t5.49 21 5.9 129 Dec. JOB* Bnllnrca 102nJ LU T3 j LO 5.3 29.4 Feb- AugJUbanw, 

July SepLNoUnn 39 . 216 120 4.7 7.914.4 Oct Apr. Broadioae '.ap, 57 233+3 65 11 tajzK Finance, Land, CMS. * Febrnan Knilhwii 

July Jan. Peachey 571* 238 t219 3.9 90 383 Ang. jfir. BrannerlBv 53 J2h 2.6 10 7i|196 Au *- F” 1 baillonip 

Jon ITS CO ns ji 7 'j 0 nJamksr Bmocrt.'Ui. .in 77-r I or 1 i f I ... _ ■ — - ■ t 1 t 1 ■ AuH. F 


(JU&LeisJflpL 3D?i 

odsay&Wms-- 20 

odustries l 48 

ptwlL) *25 

n.&XUm.Gr?L— 22 


BKVTGffiS^ AZRCRaPT TRADES 
j Motors and Cycles 


HrJe&ft 


K 1-1 _ 1 _ 1 _ 


December MucitowlAlJ.) 143 li 75.49 21 5.9129 Dec. June gnl.ta«fl 102nJ LU :3 j LO 5, 

July SepLNoilm 39 216 120 4.7 7.9 M.4 Oct Apr- Broadd&ne.'.aip, 57 23i t365 II fc 

July Jan. Peachy 571* 230 t219 3.9 90383 Ang. Mar Brunner inv 53 12.7 ; ft ijj 7 
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-3eL Ki^abtt 24 £9jdl2! 

lift PjekhanitalMp 12 4J£ 10.6 

uft DaANJVtsUP- 7 4H 10.6 
ug PtUangton feK 245 2fli 438 

-let Pitn’vBwraLn. £44 Si Q5ft1 

• . -ailFtastieOsctlOp- 37 91338 

. 'aril Pkfisnraina5p_ 33 211 165 

; W PoftmarkWp— 29 9i t244 

ine Portals M3 li t7JJ 

.*pt POTeUDuttSOp. 101 286 7.09 

rot Pre»fWmj5p_ - 24m IS t!5 
•; - Mil Prestige Group- 96 9i 455 
me PritchardSm.5p, , M 3 * li 123 , 
;an. Pror.LwndE.5p: 10# J2 052 
let FtaQmauE&I.5p 48 HI 458 
■pt. 3 F JD. Group lOp 23ft 9J 129 
. -• aft raDaromagp- lift 'IS 028 : 
uly ItadSwtlELnfe. 17 , Mi ES 
I RindMUJ*»P- 29-. 83 138; 

use BandaOa • 35* IS 421 

.3pr. Hank Oman — - 120 31 17SJ3 

- uft BccrittCU.55p_ JIT 271 T&64 

j Wl RedlearnGtass- 60 16 359 

_ fey BeedEnetSp — 28* IS 44.43 
■ ut Recdlnll.Ei — 180 li '03.0 

uneffielyaaPEVS— 51 49 5.0 

., , ypL Rennies Cons S0e_ 88 231 tQ17c 

■ Broovn Inc. S2ft — • Q15 

let. Rrowick Group- 15 075 — 

‘ .ipt Restmor 47 -49 453 

- lift Rexmare 36-- 28idl6 

: ■pLffici'dsShefl.Mji. M 88 'XU 
. :0V. Rich's™ Saajp 50# 132 439 

fey itodware 72 • UUO rf.48 

. . . - ;0 g.BopnerHldgE— 21ft 127 173 

ug. Da ‘A*. 20ft 127 173 

uft Eotapriid3ta_ 22- 144 262 

• • ffioKsm&Boden, 12 .20.9 tl.07 

. -me RojalSovereisL 52 S3 *238 

oft Beyalftfaes— 64 209 52 

- ,pt flwseUCAllOp- .32 247 182 

.-. , afWBiaFfaM. fxrh. uroias 

• - roc SairTlkpy g0 (JO 1432; 

>cl SancwsGip 72.. -.98 528 1 

-• -.a*. SeapaGroop-^ 62 327 3.96' 

.: V SriunmborgroO £80ft 154 M»0c 

. 'Jy Swtcroa 41 144 264 

-■ noSroLHeriLdile- .19 14 1131 

. ct Scot ieUn-lnrs- 52 23J 462 

‘ ■ Scare HI dfts, 2Bl* Si 21 


24 154 42 Jan. Juft] 

qj.9 «5 45 Apr. 0«j 

26 155 3J 8 S: AotS 
7.6 27 42 Jaly Sec. 
44 .82 43 Aug. Apr. 
23 74 27 — 

S II iu 

28 7.7 72 Jape :OcL 
43129 35 ^me 
34 73 2® ’ 

26104 5.4 Ifcre- . 
54 55 15 Juroelfev. 
.14 Det jnftb 


- 33 234 289 14 13J 

- £64 20.4 Q10% 93 Hi. 

- ■ 55 175 <1537 33 15J 

- 14 145 126 2613.' 

-. 44 94 338 23 ID 


9-8 Juft Feb JAHebone 10p*_ 10 I D5) 131 

93 Cto-7 - Nw. June BMthflntotl- 36*' 

*5,37 33 154 32 April Dec Footv7.lm.10p- 36 

HS? -S 5^ OzL June GanarSrothlalr 66 

'38 23 lli 5.7 Jan. Maymitaxs20p 37 

292 1J 15.0 U.0 July Rsh KShoes-____ 29 

20' 27 123 44 Aife. Jai ftSSrfi*. waT 31 

fi.05 16 128 75 Nov. Neri»ldftBmft; 24 

0.6 15 9.7 lffl.6 Oct April OliveriGi'A' 20 

— — — — Jan. Alay PitUrd Grp 40* 

£37 — <7, Apr. Aug. Stead ftSim 'A*_ 25 

A® |2 112 43 Mar. Nov. {Strong & Fisher- 74 

JD 38121 33 Juft Stytoaroes— 16 


rrtceGrp- 30 28.9( t292 U 

r— - 25 941120' 2‘ 

feunX— 25 l3l205 Li 

Hkrlflp- 9>2 9JHb04 1! 
DwidS>. 4ft wB - - 

. er&KHp 3ft 24511037 — 
yfHtfftn.- 61* LSI 14.42 31 

ssst ** ^ « 


1337 
d337 
4325 
3.95 
205 
1261 
12271 2i 

9153 « 


_ _ I Da Cap.. 


Nov. ' MayfCoronaikw 
Nov. May Falcon ^ 
March RbotTn 

42 | 1711331 53 
1192 231 _ ±1 Z Jon. July 


May Nor. Family tor. TSt_ 37 20.9)12.7 1.0 1L2 1X4 January [AttrekSOp 46 IS 42 L71133 53 *■ MJn - O.IF«» | j , »« 

Sept Apr. FiretSMLAcL_ 58in 233j 23 13 6.0 23.7 _ TTBalli Coffins £L 30 - — — — — Nw. Julyf 

— RretTilisaan- - 9 6741 — — - — Nov. May Berry Wiggins— 18 35 *192 23l i — Ian. Juft . 

aj-qnOtL Mhr. Floreat toy 9 4JWL54 10 263 63 Dec. July Brit. Bororo^ 112 VS 15.49 1« 7.7 127 Nov. JuariffinkieCri Rhl 

Sept Apr. ForeianiCol — 182 23N123C 13 3.9 34.4 Nov. Hay BnLPdrofBLQ 676 £9117.99 Uu 43 20.4 Au. N. Afi^Zam.Cpr5BD031 

TSj ti Mar. OetF.O£3T.fB045). 31 2U Q4ftc 13 113 5.0 Jan. July DaB%PL£i— 59 14i 53% l«3l43 - 

jilixar NW. ftomhnresllM.- 21 35 1« ♦ 148 * _ Bunwh£l 32 11)74 - - - - 

16.4 73 — Df-ftP- ,40 -J - - - - Feb. Aug. DaP,Ln31.96. £371 z 28iQ8ft% — le25J — AUS 


ffiSI « Oct MarJG.T. Japan 105 209) 10 10 L5| — F AU *' fKWXufsroflli £12t* - — JZTI — _ [AtmeUSr— 

IllO 3 4 N or. Apr. Gro-iCoam’d.. 78 43B 1X85 1.6 7.M18.9 Dec. Apr. funny lOp 55t 2 14J *218 23 6.0 110 May Nov. A.SLandS.51 

14 4 c'o Ang.. Aar. Gro.Craa>ldld._ 47 26.7 125 11 8.4(162 July CroFr.htroiesB- £35ft 67 <J15ilr 13127 6.1 Nov. Apr. Bongainrilie 

m Ve Sept iSr. Gecera) Fimu£_ 91 12J 355 11 6.0 23.9 — Ende2Vf«r50c— 13 — — — _ — _ BRSouih-^ 

95 59 — Do.Conv.19p_ 73 - — — — J— • — InLDiJSSfc 21 —'—— — — — GJEKflh 

143 28 Oct- AOT. 3ro.lnvestars_ 59 29.9 1338 1.0 8.^203 Feb. Aug. L1SM014%1S81^ £79ft 26.7 Q14% — e03 — September Hamntn. 

1TR Dec- Jane Gen. Scottish — 50* 131 27 11 S2J173 — LASMOWlDp. 260 — — _ _ — _ Metals EL... 


90 94 10.0 19173 3.9 Sept Apr. Turner WfcE 10? J IB (234(9142 

17- 51 ,§■? ,?■§ Sept May Ward While I) 20 J 4Ji mH2! 

6ft 16 0.55 0.7 126 183 Aug. Febjweana 10p _| 10>*fl275{035 


Jft 57 JI - - -I- 


16 S3) 0.62 


Sj Sc Sept Mar. Gecerol Funds- 91 12J 335 11 6.0 23.9 

£9 — DoConv.10p_ 73 BnlOiJSDe 21 — — — — — — GJtKaJj 

143 KA Oct Apr. Gen. Investors— 59 29.9 1338 1.0 8.3 203 Feb. AnE.L\SM0H%IS81-ffl £79ft 26.7 Q14% — e283 _ September Hamptn. 

iii 31 Dec. Jon* Gen. Scottish — 50* IS 27 11 S’ 173 _ LASMO-Ops-lDp. 260 - — _ _ _ _ Metals EL 

± Aug. Itar. JtwroSfhMnu- 61 98 fhl9 13 4AI2S5 May KSlEipLlOp-l 93 SA 172 16 28 328 — Hdrama; 

J21 5A Apr. Nw. arodwmlnT-. 54 »9 14- 12 4.0 332 — ^wiOeoaaM.01- £32ftg - — — — — OcL Apr. SUM. HI 

ii — /. Da B — 51 28.9 — — — — — Ipremier Cans. 5p 6 — — — — — _ Mount Ly 

ciian June Feb. Bamnmvlcv.. 43 20.4 155 11 4.8 27.7 — [fiacgerOil £12ft — * — — — — — Sewmetj 

1 ' — Da'B’Ord 39 — — — — — — {Reynolds Div.Ie. 3ft — — — — — Jone NuvSotl |,R 

[June DeeJOobe Invest — 60ft Si 335 12 a7 152 Oct Apr. ByL Dutch FL3L £39ft aiWOWt 27 5.4 AS — Nik 

dt Europe- 40 14i 4.6 0.4 LZ 7ZA Feb. Aug.bcOTN% 1951-1 £TOy 26.7 Q14% — e20i - June Kw.Ookt 

age Trust — 37 127 1138 11 66 20.4 _ teCOT“Optri0p- 260 — — • — _ — _ Pacified 

Morth-nbnr- 59ft 216 t53 11 8.5172 Nov. MnyfeheU Trans. Pus. 402 20.9 k 14.06 3.6 5.4 6.3 — Pancw« 


13S 29J103J 5.2 1 


SOUTH AFRICANS 


243 23 . 

1V6 *2 Jan. Am 
« Nov. Sfe 

9.0 8.7 humtiy 

ii II « 

153 4.9 Oct m 2 
15.4 XO Feb. Am 
0.4 — Jan. JWS 


NEWSPAHERS, PUBXJSHERS 

igJAiaocJfcmZ_l 106 [127)448 1 241 


AavJonfcP ato- 72 tH 327 65 70 33 

BFMHIdss/AZ 22* IS 256 1.4 183 6^ 

BapreriroofA- 29ft UTS 162 26 83 6 

Ursa Brother*— 22 2X6 .19 251X3 4t 

ffladfAtCJ — 48 20.9 13.99 12128 9. 1 

MdolPMt 59 127 539 13 133 8. 

toinsWUUam- 94 20.9 3.77 4.4 62 A 1 

Da -A" 94 20.9 3.77 4.4 62 4.' 

Daily Kail ‘A'50p_ 180 26.7 10.40 13 2912' 


15.4 7.9 
102 5.9 
|17.7 4.7 
35 365 


0-« — Jan. ■Wftaifld.AlUed’A* 30 Mi 26 24133 4.9i 

— J -j - [Apt. XVLGordoaAGotrh. 63 93 217 43 53 7.0 

3-0|14a 36{Oct 'May Bmuc Counties _ 30 430 3.0 1315.4 7.91 

" “ 5-3 S3 0*. .‘’Apr. LHwi D.PostMB- .' '20.9 15.91 25 102 5.9| 
221 &8 1 Net July Marshall Car JOp 28 US 1322 2117.7 4.71 
37[ 4 Dec. Aug. SferganGramp— 104 127 237 12 35 363 

7- 4) 5.1 1 J*n. June News Ini IDS 203 t7.4 4J105 X5 

£.4 3 A|Npv. July FSancaLcnpren- 88 -4J.fi 4.87 3D 85 6.0 

X§ 35(j*a. -July Pyramid lOp — 23. 17i 201 18 335 62 

B3\ 62[Man*SepLRo*lrigetKP- 60 238 433 3.0 85 6.0 

3&7Mita y OctSharpelWW — 46 69 W272 4.6 9.1 3.7 

4.7Q5 2| Dee. June Thomson 332 , 3810 g529 18 24 38.4 

9^ 86 Nov. JimeUtd. Newspapers 174 4X011138 2710J 6J 

8- 3 27} Juft Feb. WdrieraPnbvSp 12 218 066 42 8.4 43 

9.213.71 Det ■ Apr. ffilson fires. 2Dp. .15 SJ 10 L^103{ 83^ 


Apr. SeptlAbemnnBflJO— 150 
RS Sept Mar. AcgIoAm.In.B3 490 

,, , _ 0 Feb. Ang Ang-WsImLWe 94 

25 6.B B3 May Nov. EdwrtslOc 30 

,1, K Sraleirtier GoUFldK.P.2ftc 39 

if H Jufr Dec. Grtums‘A*50c_ 215* 

2A B5 6.9 peb. An£ Rnlctt'sCjm.Bl. 108 
H iii f a ^E-' Mar- OKBaaareSOc-. 375 
HiH 2 ? March Sepl Primrose Wets. „ 100 
H S o November Bex Trarform ■A 1 ® 190 
M H f-SDec. July SA Brews. 20c — 53 
441 62t Mu- Nov. nserOatsSl— 430 
Aug.|UDuecGp.BOBL 51 



2fl 15.9 3J 
24 93 43 
35 13-8 19 


Sept Mat Gt North 'n lav _ 59ft 28«t33 11 85172 Nov. Mnyphril Trans. P^g. 402 20.ggl4.0H 3.« 5.4 83 J 

March GkeenfnarlnV- 47 9| 10 11 33 44.1 Feb. An& DaT%Pf.£lZ 52 12fl 4.9UBU - - 

Man Sep. Gresham Inv__ S Bl _tl.49 17 10.0 93 .— rtSiekuslUXlUJ 95 - —1 - I — I - l A nr 


— e203 — September Hamptn . 

— ~ — - Metals EL... 

16 2.8 328 — MelramarlOc 

— — — Oct Apr.UJJlHldia.50e 

— — — — MannlljneJi^’" 

— — — — Newme)?! ' 

— — — June Nov Norton 

27 5.4 AS - NIL 

— e2fli — June Nov. Oakt 

— PKifie Copper 25r. 

X6 5.4 6.3 — Panrom 

■U 145 — ~ Parini 


jl NOV. Apr. **. i p w w .. .. m . -n 
niifa 9-j JatL June Harems tor. lOp. 35 
-1 3*3 V. SepL Apr. Hdleak&G. lfip 28 
fyJiuy Dec. HiS (Philip) 99 


Dec. HiUCPbili; 


rnlnv — S Sail A3 1710.0 93 ._ ttSiek-nslUilD. 95 - - - - - Apr OcL Pcko 1 

ta !^S2?“ Z3-S1-5S 0.9 8-Z19.9 — EmamsdaJo 0Ui_ £ 14 — — — — _ • — . PnseidonSOc — 

mhr.W- 40ft 17NL96 10 7.4 2B.0 May Nov. Texaco fl.% Car. £49t 2 83Q4ft% — f9i — - Vntun vin .-iu- 

rox — — — .49 16) 43.0 10 9.715.7 — Timor 25c 41* — — — — — — Wesuuf 

Mine. lift. 35 175J 145 10 6.4 23.0 — Tricentrol 74* IS t0.65 — 14 162 OcL May Werta. 

ik AG. lip 28 6.9^164 2.0 9.0 8.7 _ . Ultramar 112 1T«Q7.0 32 _ T-Tuat 


In 43.0 10 9.7 15.7 — 

175)145 10 6.4 23.0 - 

6.W1&4 9.H 8.7 - 


20 115 & A!* OcL SwEdr- "A". 37 235 3.09 

■ ,-1 . — Do. y. . . . 35ft — ■ — 

anini ?a June IcoNadiSi 58ft - Q20t 

20 ao June DalQ 740 - Q4 4 

X4 AQ -aaDcc. June Industrial* Gen. 30i<* 111124 
if -1A? H - lBtPac.5c.HKJ4- 111 - CI81 


t5.75 l.el 9-1)26.3 1 Jan. Juft) LTfrauarTi Car. J 79 


NeeksNaUBtts. 70 - — — 

Do Pfd-Ordllk 70 - Q15ftc - 175^ - 


Sept Mar. bteaatTInv — 43 Z3J t20 12 

Oct Mar.bLtov.TkLJsyS- 100 232 WhSi 1ft 

Sept Apr. Inr. in Success— 73 *8 12.03 10 

June Mar. Innestors' Can _ 54 VS 110 ID 


Q949 - 13 - 
124 U 63 22# 
Cl 8c 13 21363 
120 12 72 18 3 

1Oh3.0 16 3.0 25A 
12.08 10 4.4 363 


JSSSteliB 1 = 1 = 1=1=1= st cEBf “ 

Juft Dec.lBeraltTin 
• Jan. JuIylBenuntai 
OcL JuftjEx Lands Up-... 

OVERSEAS TRADERS Apr- 

A^CrtWsEJ-j 14 I1JU) *-1 — 1 — 1 ♦ JCBfl _ DeC fc E ro?!!L 
Anw.AflTe.50C_ 97 ^ — I — J — I — c-bl Mnr.UdrislOn 


textiles 


lec. JuftltovestmLlsLOpJ U4 
May IJariiae Ja pan— 1 105 


lft 4.94 11 X 7125.7 

5.ft s055 10 O.ffl — 


%% Sept Mar. Allied Textile— 68 

^ Jan. Aug. AfthaBro* 28 

re r „ Mar. July Beales CJjaOp— 27 
01 77 May Nov. Beckman A Up- 50 
l i r£ Z Apr. Ocl Blackwood Mort. 14ft 
Feb. July Bona* Webb lOp. 8ft 


1528 2 
299 U 
20 21 
4.71 1' 

162 3J 


I may uanunejaoan — jib m suj j-o u.o — — aos. ngne.an;- w 7 11 — 1 — ] — — c» n , Vir ldri«lDn 

Mar. ScpdiarfiiKSa.HKSSj 113 2^1^50 Li 4.1 231 Apr. Or l BroiifordfS.AT.lJ 1» 35 u5.9J 2.9^ 7.4 7.2 SepL _ 3aar ' 

- njenwyErt.Pf.lp ^ «7ft 227 26 - Jan. Juft Boofar McC.SOpI VS 1634 I 4.jj 9.7 _42 n-. » w Kf”“„iSr 


[May OcLUos. Holding 30 1^2 235 10 ID.gU.S N<r.-. Juu^HuU}- Jra-iSfe. 128* 

"|Mar. OcLUcuephlLeoiInv. 31 69(125 11 6.222.3 Juft Dec.lGiilADaSu — 158* 


SSs* K&sei raJVlsra-a li )l iiF> feesr 


W3 «3| n ' t - £a**S5fc- ^894 23J10J 61 Jaly Feb. Keystone to. jbp 74 K6 1425 11 81 153 Sep. Apr Inebcawfl 402 9ft tl5.0 4J| 5.7 124 

- T wIL ISPSSS?'"’ ini MBN “-Jr,” Apr. Oct Cngridelnv. — 25 69 175 1110.812.7 - JaefaWm 7 ft m~ - 1 — 22 j^ r ' n” MaJa ?M 

wiufr" i? 2 JI 2^ rd 3-J Nov. Jun. Lake View lav. _ 53b* IS tL65 12 4.7 280 Mar Oct Jamaica Sugar- 24 g-^-0 OT7.4 24 siSnSfepii' 

iSE-SS£SSKs! i 5 hjkjm *ei a* baStes- S 3s? fi " - sSSSi 


IStimb-Up 20 ZlftdZb 
NOnto) — 31ft 14ft 220 


« - [EeSlock Ln. lflp.. 17 - - - 1 - (353 Apr. SeptlRoCnnnEiSL 

"IfJaly Feb JEeystoac Icr. ftp 74 lift t-i25 LlJ 80153 Sep. Apr llncbcapefl _ 


KInov. JuneOetiCTGra.'ilZ 175 1310] Q1D.0 L2| 5.^140 ] July jM.{B«g«idiiOuZ 'l9 p5j 0.4 27] 33 142 ^' nEJ sfSaU 
yliiay OcLIJikl Holding 30 232 235 10|lD.9!l3.3|N<r.-. Jun^Rnlv JaLifife. 128* is|g6.0_ Xft 72 A6jp U ^ . 


>.« » n _ p«aliiif SX11 

f-a .5-9 Jun. Ju lyiSami Pina _ 


.Jjna PAPER, PRINTING, ADVERTISING 


ariSreuricro^i— _ 44 
'ST. Do.'A'N-V_— 40 
•IT. SKnriftSenicei_ «b 

■*r. Lta/A'N-V 38 

- et ShanaVareBfe 30 
■ pt SrijeGofman— 104 
: ne Sile«nif[htUp_ 45 
ae SffinKtte'A-^i. . 25 
:w. SilrtUmreellfe. V 
: x. Silicon fS.|'A'_ 26a 

.ftaetrtiev 52 

£ SS Smflb&VcnitJDp 33 
c. Souths Irik 50p. 107 
*- ay SoUc. Law30p 35 


gf* H 

aio .19 
3^ Is 


M 3.9 Apr. Juft Assoc. Paper — 
63 jan. jo|y Cout.. 

f2 A**- Aug-AuIliWiborg- 

3 .S dJD Dec. May F^ trortw ‘ , 

43 53 June Jan. Brit Dinting — 
K Jan. July BnmnmeGrp — 
55 Jaa. July DaBeStritVtfU. 

Ifgj 32 Jun. June Burn! Pulp 

;3 Dee. June Cbpseais5p_ — . 


Apr. Aug. 

fERTISING August 

«* I HJ n JJ - M^' NbS! 

5.4|U7j| — CflSBmhiv 


September 

iv! J «cl J JfaIDec. JuneCraUPatats 47 1 

? ThSia S ' \ C* 1 - Ma>' Corah 1W 2 21 

?"3ia'3 k « J® 1 - Juft Cmntaulck 80 L 

iSttH 5n Mar. Sept Do. 7^4 Deb 82/7 £S7ft 9. 

f ? July Sept. Crowtberffj 25 K 

*31*1 Apr. Sept Dawson imL — « 21 

1 1611X3 73 ^ Do.. A « 42 23. 

TV) rj ~ Aug. Jan. DiwmiDavuft — 33 2B. 

J-3 H Nov. Juft Early (CL1 AH. Up 35 181 

211 M H Nov. May FodertJohtu — 14 1 

Tv iTni n Apr. Not. EacfasO.) 10p_ 245 41 

27 12M 4.7 Feh . sept EScirayFsLSfe 59 21 

“ j “ | “ Juft IIlcIdIlros.5p_ 9 L 

TvliVy-iTW August ffiehaBK — — _ 2b 2B. 

n ? Mar. OeLHifiasGroSp— 35 9. 

afliTl 5c April Nov. Homfray 44 6 

so W- Mar.nTcworthK.20p. 17 9j 

Oct Mar. Du -A'20p 15 X 

gWil.U) M Ton Aim liMmmRnlAn TV X 


erL-KkSBjf- 25 28 6 253 

) (Dundee; _ 17 675 — 

etsInLStfo- 47 20.4 551 

gtnViyeua. 20 209 1171 

tow tod 20 267 197 


Apr. Aug.lLaw Debenture^) 57 9N tX6 1219.70X2 1 Juno Jan. Mitchell Colli— 37 


■7 j*a. 'Juft Bnumingfep — 
5 Jan. Juft D0.Be3tric.Vfe_ 

1 Jhxl June Brool Putp 

3 Dec. June Capseals5p 

-.0 - CansteniSirJ.X— 

8-6 Jan. Aug CbapnaaBaLSOp- 
■Msept May dwrthchanft— 

■9 Mar ~Nov. ^leaDforoi^ 


7.9 85 _ fuller Guard—- 

61 Sept Apr. Deftn20p 

<32 61 Not. Juft DRG„ _-_ 
71 +„ Ape. Dec. DcUnPekglOp. 
2^ 45 sept Apr. East Lama. Ppr_ 

8.9 6.9 jatL June Eucalyptus— — 
7, Apr. Nw. Feny Pick 1 ^— 

21 42 jsn. Jane Geos Gross 10p. 
2t 24 sept May Baniswi&Sons. 
6J 6 l 4 Apr. Oct Hudsn. Print 2Dp- 
58 153 June Seri- IPG 10 Os. — — 


e. Souths IndkSOp. 307 15 1539 29 85 61 SeoL Aar Deftn20p 

- ft &jk. Lw30p_ 35 . 4J0 13.46 1.6 152 61 NotT jSft DKg!T , 

■ D. tomlc ——— - — M 12.7 111 t 271 A Ape. Dec. DctonPckg.l0p-[ 

■ gI-S2 142 24 45 Sept Apr. En* lanes. Ppr_ 

• e ‘ 25 8.9 69 iiT June Eacalyplus 

*■ ^iS 5 211 19.6 — Apr. Nov, Feny Pick 10p_ 

Stafl exlnl. ; 33J 146 129 .28126 42 jJa. Jane Geos Gross lOp. 

*W gfejnrnhnre— g . BUG 16391 5.0 12£ 24 Sept May HamsmiASow. 

320 28.9 1525 33 61 69 Ape. Ocl- Huxto. Pout 20p - 
'78 975 <K4c 11 55 15J jSe SepLlIFGSSCta. — — 
H JlT W M 115 Apr. Sept [mereskGnj.9fe. 

* g- StonriSn Hldgs.. 85 34i d8.0 L9 145 5J SSL Apr KuoiAerlOp 

;n.SunmH-fF)10p_ 7 20.9 10.7 22 35.4 45 Oct June LAP. Poster 5tft 

.ft&tnluMSeni Bp- 16ft 4li 10.93 25 B.7 71 — LOTeBPiTiieSOp 

- §• SnWJ2eSprok_ 32 Si 5,2.01 45 185.6 32 Juft Feb. McOuTpradaleEI— 

■ So-kSdiBSSKr— £13 3J Q1M 3J 5.716.0 sent Melody WUs 

> |f SwrePacifi<80e 168 a.9 b!6 17 35.9 NOT^er Ski Allen — 

■ ^ S — r— « 26-7 d42 16 147 65 Nov. June MoreftFor. 10p 

:* iSSfcr ?• n 5?i “ I s " “ EiSS; 

'*■ OS 28i <5.0 X4 10.9 10.1 _ Oxley Print &p- 

: ^ ^-.P n !Kl B - 5 P- 4ft Mi d034 23117 53 Nov. May Herift Snath S%- 
■■ V rahiT Sgp— 54 4JE eX49 3 A 9.9 SJjS Mar. SaatdnQnptoSp 

:.g.T«aW12W-™ 50 12J 433 , 5X 12.7 23 Feb. Oct Smith rtftuftfflp- 

; Ttiye 15ft 15 0.65 0.4 A4 63X Jaa. Jaft FtaufitUeftsaJ- 

V * rwKa^aOp. B 35 1222 23 9.9 65 Nov. Apr.TJ.T.Mp——- 

■1 DoKCny.'SU £80 20.9 Q896 7.9H0JO — Jan. jSy rnmspareirtPpr. 

i =• 78 ; li 14.62 29 9J 83 Feb. Ang. rridantGronp- 

■ s l rraiK.Iln.USSL. £3flft 75 051.76 — 0.0 — Dee. Junek'^w Walker J0p~ 


July LonA AMa PM5pj 67 


,T.re-® Ang Feb. Leda Inv. IncJDp [ 22ftl 95 221 10^53105 Dec. AugJixean Wlsns-SOp 130 Ul« «31| 72^ 4.8 & iarRSfif 
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PROSPECTS FOR the success of 

the Rhodesia conference dimmed 
at the weekend as the leaders 
3f the five “front-line" African 
States issued a hard-line state- 
ment which said they now 
believed armed stru gg le was 
- the only means - of achieving 
the liberation of Zimbabwe. 

There is no suggestion yet that 
the Presidents of Tanzania, 
Mozambique. .Angola, Botswana 
and Zambia, who met in Dar-es- 
Salaam, . have recalled the 
nationalist delegations from 
Geneva. But the tone of the 
seven-puint statement is parti- 
cularly harsh. 

It follows the departure from 
Geneva of Mr. Ian Smith, the 
Rhodesian leader, who said be 
was disappointed at the lack of 
progress and blamed the 
nationalist politicians for matt- 
ing unreasonable demands. 

Bridget Bloom reports from 
Geneva: After a week-end of 
intensive consul rations with the 
leaders of all five delegations 
here as well as representatives of 
the front-line African States and 
the U.S. Government, Mr. Ivor 
Richard, British chairman of the 
Rhodesia conference, would seem 
no nearer reaching a com- 


promise on tl*® issue of a delegation but apparently to no j 
Rhodesia independence date. avail. . 

This issue, the first subs tan- Mr. Schaufele, with another' 
tive problem to be discussed by senior State Department official 
the conference, has now occupied who arrived here yesterday 
it for almost a week. Many after talks with the Zambian and 
observers fee! that unless there Tanzanian presidents, is to 
is some dramatic development in leave for Washington to-day for 
the reM day or two, the confer- urgent consultations with Dr. 
enee could well be adjourned. Kissinger. 

An adjournment would for- Mr. Richard 
mally allow participants time to 
consider their posirion. It would 
also avoid public acknowledge- 
ment that the conference had 
broken down— an event for which 
no delegation wants to be 
blamed. 


BY DAVID CHURCHILL, LABOUR STAFF 


T1EE LEX COLUMN 


Unwilling 


was continuing 
with his consultations last night, 
when he was due to see the 
observers who are here from the 
front-line States, the Organisa- 
tion of African Unit#' and the 
Commonwealth Secretariat. 

It is understood that Mr. 
Schaufele (who has likewise 
seen all delegation leaders this 
Some people here feel that week-end) is to have further 
thii unwillingness might hold out consultations with the white 
some hope of rescue. Whether it Rhodesians before his departure, 
does would seem to depend on But the feeling is 
the attitude of those outside the herc a , r P on f. 
conference — on Britain itself but especially, that this conference 
especially on the front-line £ a f. bee ° t , ol V r pr ^ :ip, l . l i? te '_ 
states, the U.S. and South Africa, believe that Mr. Smith and his 
There has apparently been no Government are not in fact pre- 
compromise from the white P ared to negotiate a r ®al trans- 
Rhodesians who have stuck by {er of Po*« and that the Eaulure 
the demand for 23 months before *° compromise on the tadepen- 
independence. Both Mr. Richard dence date in ^eli apparently 
and Mr. William Schaufele, U.S. reflects ** al1 100 

Assistant Secretary of State for ciear > ‘ 

Africa, have seen the Rhodesian War the only way Page 4 


BP strike 
should 
end to-day 


By Our Labour Correspondent 


THE WEEK-OLD strike and sit- 
in by 1,700 workers at British 
Petroleum’s chemical complex at 
Grangemouth. Stirlingshire, 
should end this morning. 

Shop stewards from the three 
unions involved met yesterday 
and decided to recommend a re- 
turn to normal working to-day 
to allow* negotiations to be held 
on the strikers’ grievances over 
pensions and other fringe 
benefits. 


According to BP the dispute 
halted production worth £400,000 
a day. The losses will rise still 
further as it will be several days 
before the plant can be brought 
fully on stream again. 

National officials of the Trans- 
port and General Workers' Union 
and the Amalgamated Union of 
Engineering Workers opposed 
the stoppage from the start and 
instructed their members to 
work normally. But the Associa- 
tion oF Scientific. Technical and 
Managerial Staffs, which repre- 
sents the plant’s supervisors, 
gave the dispute official support 


Nuclear exporters’ 
club may admit 
customer nations 


BY DAVID FfSHLOCK. SCIENCE EDITOR 


A PROPOSAL that the secret nuclear nations — the U.S., USSR, 
nuclear exporters’ club should U.K.. France. West Germany, 
admit customer-nations will be Japan and Canada — the group 
laid before a meeting of the has already been enlarged this 
club in London this week. year to include Belgium. 

It will be the fifth clandestine g^^osUlvakla, East Germany, 
meeting of the so-called London Holland. Italy, Poland and 
Group of nuclear exporting Sweden. 

nations since the first was con- Some customer nations made 
vened — at the instigation of c,ear rheir strong Feelings about 
the U.S. Government — in foe clandestine activities or the 
London in April, 1975. London Group at the annual con- 

The aim has been ,o tighten fere " ce of ,he International 


controls 

nuclear 


on the exporting 
technology. 


. Atomic Energy Agency in Rio 

materials de Janeiro in September, 
materials The propwal that tbe London 

Group should begin to admit 


and information to nations which 

1970 No - ass 


before but encountered res'ist- 
Tbc dubs ultimate objective aoce from some participants, 
is to gain acceptance of the notably France. West Germany 
condition that the exporting of has suggested that Iran might 
one single product on an agreed make an ideal pilot customer- 
trigger list of proscribed nuclear nation, not only because it is 
items would automatically set in planning a substantial nuclear 
train the application of inter- power programme but because 
national safeguards on every- the work is being divided among 
thing in the recipient's nuclear several of the nuclear exporting 
programme. nations, including Germany, 

Originally comprising seven France, the U.S. and the U.K. 



U.K. TO-DAY 

SUNNY INTERVALS and 
showers, dying out during the 
evening inland. 


London, E. Anglia, .S.E„ S.W., 
Cent S. England, Channel L 
Showers, heavy at times and 
perhaps prolonged. Some sunny 
intervals: mainly dry later. Max. 
11C (52F). 


E- Cent. N„ N.E. England. 

W. Midlands, Borders, Edinburgh. 
Dundee. Aberdeen: Moray Firth, 
N.E. Scotland 

Sunny intervals, scattered 
showers, dying out later. Max. 
10C loOFi. 


Wales, N.W. England, I. of Mao, 
Glasgow, Highlands, Argyll. 
N.W. Scotland. Orkney, Shetland, 
N. Ireland 

Sunny intervals, showers, heavy 
at tunes. Max. J0C (50F). 


Australia takes monetary 
action to curb inflation 


BY OUR FOREIGN STAFF 


THE AUSTRALIAN Government He denied a claim by Mr. 
last night announced a series of Chris Hurford, Opposition 
economic measures designed Labour Party shadow Treasurer, 
both to reduce the rate of inda- that the measures amounted to a 
tion and to head off pressure for credit squeeze deliberately 
a devaluation of the Australian designed to increase unemploy- 


Outlonk: Little change, but 
longer periods of raio in S. 


Lighting-up: London 16.52. 
Manchester 16.54, Glasgow 16.54, 
Belfast 17.05. 
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dollar. 

Four principal moves were 
announced by Mr. Phillip Lynch, 
the Treasurer, which he said 
would reinforce the steady 
decline in the rate of inflation. 

The first requires the main 
trading banks to lodge an extra 
1 per cent io statutory reserve 
deposits with the Reserve Bank, 
bringing the total to 6 per cent 

Mca awhile, the interest paid 
! to 'the banks on their statutory! 
i reserve deposit accounts will be i 
{ raised from 0.75 per cent, to 2.5 1 
per cenL a year. 

Interest rales on Treasury 
notes will be raised from 7.977 
per cent, to S.478 per cent, from 
to-day, and the Reserve Bank 
will intervene in the money 
market to achieve a similar rise 
in short-term Government bonds, 
as well as a smaller one in 
medium-term bonds. 

In his statement Mr. Lynch 
said the adjustments had been 
carefully designed to maintain 
a monetary environment in 
which there would be no fears 
“ of excessive financial tightness 
or financial ease." 


ment 

Inflation in Australia is cur- 
rently running at a rate of 13.9 
per cent. 


THE DEPARTMENT of Environ- civilian police could be cut . by 
ment has provided Local govern- 2.600 auxiliaries, mainly by not 
meat anions apd- management replacing static who leave* 

with details of where further cuts 

in services could be made w com- jJllS SOTlCeS 

pen sate for councils over- . _ '» * 

spending " The strength of the fire service 

P jvsmjmjs 

traffic wardens, probation officers hv P * ttM ** ^ 

and firemen, to severely reduced .... . .. 

financial. suppori for bus services TRANSPORT: Although the 
which could lead to 30 per cent, department was unable accurately 
fare rises. to project the estimated over- 

The proposed cuts are designed spending on transport, it argues 
to bring local authority spend- that current levels of support for 
ing back in 1 line with the bus and Underground services 
reduced public expenditure tar- would have to be substantially 
gets imposed by the February reduced. 

White Paper and the application It estimated that £120m. was 
of cash limits. the “realistic level” for transport 

They could be officially con- support (compared with £174m. 
firmed after the Government suggested by local authorities) 
announces later this month how and says that this would demand 
far it plans to support council “ an increase in bus fares In the 
spending next year. major conurbations of roughly 30 

per cent on average, as well as 
Schools entailing the loss of some jobs.” 

Overall, it estimates that some 
The memorandum analyses the 4,000 transport jobs could be lost, 
effect the cuts could have on w jth a further 11,000 cut from 
various areas of local govern- workers on road maintenance 
ment activity: programmes. 

EDUCATION: Projected over- p * 
spending of £38m_ in the current Plannina ■ 
year and £3 9m. in 1977-78 could * l t ,l u,ll l b 
lead to the abandonment of new ENVIRONMENT: About IfiOO 
building programmes for workers in parte could be axed 
nursery and special schools as and public facilities opened for 
well as the non-replacement of shorter periods, 
those schools below minimum The memorandum says that the 
standards. Government is considering plans 

If planned increases in to introduce charges for building 
internal training schemes were regulations work, such as* plan- 
deferred, the memorandum esti- ning applications. About 600 jobs 
mates that 2.200 * fewer trained could also be cut by reducing 

teachers would be required. work on consumer protection. 

The report also recommends SOCIAL SERVICES: Over- 
thai students should have to pa; spending of about £42m., includ- 
the full economic cost of their ing the payment of incremental 
meals and accommodation with pay awards to some social wor- 
no corresponding increase in kers, could lead to the loss of 
student grants. 3,500 residential places for old 

HOME OFFICE: Because of the and disabled people as well as 
manpower-intensive nature of nearly 6.000 day care places. 
Home Office services, the esti- Such measures, says , the 
mated £20m. overspending next memorandum, “illustrate the 
year could only be reduced by serious consequences, for the 
substantial job cuts, the memo- personal social services of re- 
randum claims. ' straining expenditure in 1077/78 

By March, 1978, it says, the to the . February White Paper 
□umber of traffic wardens and leveL” 


More executives out 
of work says report 


BY NICHOLAS LESLIE 


UNEMPLOYMENT among com- 
pany executives has been 
increasing in recent months and 
is likely to become even worse 
by the new year, according to 
a report published to-day. 

The report, prepared by Pro- 


The rising treDd of unemploy- 
ment has run counter to a pre- 
diction in the previous edition 
of Reward that- the underlying 
unemployment figure would re- 
main constant at about 62fi00. 

A worsening of the situation 


fessional and Executive Recruit- is attributed to more salaried 
ment the Government-sponsored staff being laid off by . private 
employment agency, forecasts industry and to older staff retir- 
that by next January the num- ing early and registering with 
ber of unemployed professional PER in the hope of obtaining 
and executive staff will reach part-time work or. a.less demand- 
80.000. During September, 21,000 ing job. ' 

people enrolled with PER — the The survey also includes de- 
second highest recorded monthly tailed statistics oh salary levels 
figure — and at the end of the of different jobs, in different 
month the total of unemployed regions and some comments. on 
was 70,000. fringe benefits, ft says that in 

Reward, a four-monthly survey the June-September period the 
of the executive employment average increase in executives' 
market prepared by a partner- salaries was SL8 per cent. 

“USd*™# 'gSKS RetrartL FubUshed b v s * ner ?y 

the Institute of Personnel Bancroft Court. 

Management and the Institute of HitdU £ Herts SG5 ILW - 
Directors contains the. report in ‘ __ • ,, 

its latest edition. • Executives World. Page U 



It seems a strange fhin^-rfo 
suggest as the economic gloom 

gathers ever more thickly, but 
there could be just a .chink or 
two of light on the retailing: 
scene. For several years now 
the stores sector has been locked 
into a trend of marked relative 
weakness which has led. for ln-" 
stance, to one of the historically' 
rare periods in which the yield 
on the FT- Actuaries stores :seo-; 
tor index is higher than/ the 
average for the market as-.^a 
whole. . ,v 

Profits growth by retailers this 
year is likely to lag seriously 
behind the sharp recovery being I 
produced by industrial: cpn^r 
parties. Yet it could be ^ that 


STORES SECTOR IffiOl 


m- 



I- Relative to 
Jlll'SbamUr 
Jan.1 1975-1Q& r \ : i 

i ■ l± i-t m 




1975 


1976 


Think the rise in coats . 

held to. no more than « f ] 

/cent. This will allow a. "It ! I 
decline in the costs/sab#?* * 
in almost' aU.sectocs/ah i 
culariy in food retailing 
turnover could easfly ht 
ing at near 20 per cer % 
year.- 


Profits growth 


Another positive puis 
.;. pressures on the gross. - 
of - retailers appear \i 
eased. -. Tbe Price Con 
■ has suggested that the t< ' 
for grog margins cam* 
first Quarter of 1976, i 
subsequent: recovery ' 


A 


* 


i’ 


some of ' the exceptional prbb- and unemployment leivels^ being, larly evident in - food j- 
lems which have . plagued , edged higher, personal coteump- / . One reason must be t 
retailers in the past couple' of tion .. will continue to be ing through the system 
years are being left behizuL And squeezed. I - - ^ures imposed by .tl. * 

while economic prospect^ -are ^ long ag-- th^. 'social con- Codei fis. recently 

poor, stores are not necessarfly w 0 {^ aioiiiriB' tfie -risfe iik some ; groups -were.-Mtt- - - 

worie placed than other hinds _j, e eanungs to perhaps 11 difficulties . witlri gross . 
of companies to cope witfc ^ 1977 — higher infla- reference levels (BHS 

adversity, though. obriouS^.^ ^ mtmore deeply into which overstep. .. 

seme areas of consumer snend- Brokers Phillips >s » 

ms are going to be hit vmrse Drew , for er^pte, are fore- AlttiOogh retiiilers tt 
than others. • . a ' drop t l/per cent ao oot M am w 

Just in the past few weeks, in real disposable incomes n^t mar^is, hwe mBprov 
in fact, many stores groups hare year. This would lead, oh’ their rep ^ t * sughi. foaenm . 
noticed an Hptum m trade,; assumptions, to a . fall .of I ‘ per 
admittedly coming, after cent i» retiiU salCs -voliimC; the 

reSnfweSs tobemra^W The cmcialassnmptiOHisthal a?tinie- bemgatoad ' 

consumers wfll cushion the im- could be tougher' < 

o£ lo^ «^me on next-ye^.:; /i 

hit menswear iiaias, ..Which ’ ^ese devdopment 

faced ’ calamit ous vbTnmft recently verybigh levefetff new sector suggest that. the 
declines of a tenth dr more in from Iff por-bent_ in ance of major shares : 

the first half of 197B have oeen - ^ -oftiae equil 

something of a recovery. ; 3. '5^ me ^ ^downta nt per. cqnL jBut ^ouid now stabilii 
Hepwortb’s turnover fell 6 per ' the ***}£!* ra ?° ^ TCry recent spate of pof 
ce^. in 1975-76. but rose 17 per ?. short* to feno^gg^ 

cent this . September . and f , ear r >“■ 5 ap .Py reasonably good profifc 

October while UDS’s : sales otriiook for JMation and job f or the- second: fiaif i 
^imprSed security wffl # cause ^ ^ savings- to Uing 

able 2.7 per cent in February- .^ so ' retafi yolmne Sample, Pe^nhams 

July to 12i per cent in the. first fall by more like 3 per half sefoatfic,/; 

12 weeks of the current half*. benefit .from ' an * 
year. • V' Fortunatriy the same squeeze seasonal : bias ' tow { 

WhPther thLs is Qiristmas of real incomes wiH come to Christmas- trade. ^ 

sumers ahead of the Qiaiidel- Stores, .with their predominance, .this year. . . 
tor's threatened oackage or just — l0 T labour, came badly La testing conditioi 
a ”“/“ £ nert ^ortwo. ho*; 

r ■ •raised..: labour. • cospr^wijups. wffl eontinue to bc~ j 
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■too 
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weather is, however, ^-.matter ymtconnme 

for more than usually idle t ^ r ^®i^ f tpt21 «3Sts-fiy polansatiou of thejt 

■mecuTfltinh If is hard to find 111 ®^ “Oro tban^the averagefor weaker retailers. Th^ 

* 1 ? industries. Xtehubstimti.Uy; S^ioaoiy- non-Iood^ 
1 ower £2.5(1 award due tills year bound to suffer, wi 
for ^ bring r^ief. British Home down fo -clothing urn- 

Year ^ JStores expects ite wages bai to ^ySataLs of ^st 

caution, -net to sty trepidation. ^ around 27 per. cent: in count .against big i 1 

o 1976 but only by l2-15 per cent ake BHS, say, agai; 

Spending trends - in 1877. . - - v . and Spencer or/;. 

With forecasts of growth in . SO whereas • total costs in where U.K supplier! 
gross domestic prodnet fof 1977 recentyea^s have been cUmbbag .more dominant Ani - 
being widely revised downwards fester thanV sales ih the retail to accept that the n - 
.to- something like 2§ per’ cent., trade/tbe re verse should «‘wcur _rally in- durables; w 
and with -estimates of inflation nev* year J --A.-eonirl many snalvsts . very long. ■ ; • • - 
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Higher public borrowing likely 
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parts to-day when Finance There is a widespread belief, to-day’s discussions are unlikely 
Ministers of the Niue bold a both in the EEC Commission and to yield any important decisions, 
council meeting in Brussels. Mr. in a number of European The main agenda item to be 
Gordon Richardson, Governor of capitals, that the U.K. .win need discussed ' by tbe . Finance 
the Bank of England, will also more than the S3.9bn* .which it Ministers is the progress made 
meet his opposite numbers at the plans to draw on the. IMF if it on the proposals for tighter 
monthly meeting of the Bank for is to weather the pressures on its co-ordination of fiscal and 
International Settlements, start- external finances during the monetary policy and the limits- 
lag in Basle to-day. coming months. tion of exchange rate fluctu- 

The British economic situation But at the same time, .the ations made by Mr. Willezi 
is not ou the official agenda in prevailing view is that there is Duisenberg, the . Dutch Finance 
Brussels, but other ministers are little that the community can Minister, last summer. At a 
certain to want to probe the do to relieve major' problems more technical level, the minis- 
Chancellor informally on the such . as the sterling balances ters will also review plaits to 
short-term outlook, especially in without substantial participation introduce a new EEC budgetary 
view of tie current talks with by tbe U.S.. Japan "and other unit of account at the start of 
the IMF. non-EEC countries: Thus, 1978. 
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Bullock to back worker director plan 


oniy where the unions asked for 
them and after a ballot of all tbe 
employees, including non- 
unionists. 

The worker directors — to be 
known as “representatives’’— 
would be drawn from and elected 
by trade union members. But 
they would all be employees of 
the concern, which means that 
the only way an outside union 
official could gain a Board seat 
would be if he were jointly 
nominated by both the share- 
holder and union representatives 
to the third slice. 

'Hie main point which Mr. 
Heath and Sir Jack are expected 
to make in their note Of dissent 
is. that worker directors should 
only be introduced on to a super- 
! visory Board in a two-tier struc- 
i ture. This is a reversal of 


earlier opposition from in- 
dustrialists to two-tier Boards 
and reflects a fear of the disrup- 
tion that worker directors might 
cause on a unitary Board. 

Ironically, the TUC has somer- 
saulted in the opposite direction 
and has abandoned its Original 
preference for a two-tier struc- 
ture. 

Sir Jack and Mr. Heath will 
also probably dissent from 
giving the worker directors as 
large a slice of the Board as the 
rest of the Committee envisages. 
They may also want worker direc- 
tors to include non-unionists and 
to be introduced over a longer 
period than the three-year time- 
table envisaged by TUC leaders. 

However, the details of their 
dissent are still far from clear 
and arc the subject of some 


anguished heart-searching among 
CBI leaders. 

These industrialists' ate aware 
that repeated public statements 
made recently by the Prime 
Minister about his determination 
to legislate as quickly as pos- 
sible on industrial’ democracy 
means that they may have to tire 
with the sort of plans being 
drawn up by the Bullock Com- 
mittee. 

Some of them hope that the 
introduction of worker directors 
may be made more-permissive 
than the coram-ittee ,'is planning 
through the introduction of 
powers for a company’s manage- 
ment and shareholders to. have a 
say m addition to Just the trade, 
unions and employees'. 

Some industrialists believe 
that they could , mobilise sup- 


port for this among some 
Cabinet members, including Mr. 
Edmond Dell who, as Trade. 
Secretary, is in charge of the 
legislation. 

• The expected decision , to 
include the nationalised indus- 
tries in the legislation will be 
a sop to the TUC at a time when, 
judging by the stow progress 
being made by internal- White- 
hall inquiries on -public sector 
industrial democracy, few rapid 
advances can be expected in the 
public services. 

However, inclusion of national- 
ised, industries in the Bill would 
enable experimental schemes 
: such as one in the Post Office 
to go ahead along broadly the 
same lines as. those proposed by 
the Bullock Committee for the 
private sector. . 
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